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Directors' Report

The DMrectors submit thale raport together with the gudited Srancial statemaents for the vear ended 21 December 2025
which disclose the state of affairs of Eterna Plc ["the company") and its subsidiaries |"the Group"),

Legal formm and address

Eterna Plc {"the Compery™'} was incorporated In Migerta a3 & private lirmited iy Company In 1585, in 1957, It became &
piblic Company, The Company's shares which are currently quobed on The Nigerian Exchange Limitad (NG ware first listed
in August 19598, The Company is domigilad in Migaria; its registered office addiess is

Sa Obha Adeyinks Oyekan Svanue (Formerly Second Avenue]
Ik, Lagos

Principal activities

The Group manufactures and sells lJubrlcabng olts and petrachemicals; imports and sells bulk petrafeum products including
Fremvum htobor it ["PRAST), Automotive Gas Ol ["AG0"], &wiation Turbing Fuel (MATKT) and Base Qils. The Group's
activities also include Bunkering, Gas Distribution and Marketing (Liguetied Petraleum Gas | LPG™} and Matural Gas {"NG™),
Dffshore and Onshore il Services, Gas Processing, Trading in Crude Oil and other refined petroleum products.

Results and dividend
Tha Group's rasults for the year are set out on page 7. Thie profit after tax for the year of N2.9bilen [2024: N1.3bllion prafit]
has been transferred to retained sarnings

The Bosrd of Directors has proposed dividand of 50 kobo per ordingry shares of 50 kobo each (2024: Nl The dividend is
subject to deduction of withholding tak &t the rate applieable pt the tme af gay ment.

The Group achieved consolidated revenue of N30 3billion represanting averall percentage decrease of 4% compared with
M3is.zbilbon revenue i 2024,

The gross profit for the Group decfned by 61% In 2025 to M15.4 hillan cormpared o gross profit of M32.8 billon achieyed
in 2024,

The Company's results for the year are st out on page 7. The profit after tax for the year of N3 2billion {2024 N1 Toillion
profit) as been transferred to retainad sarnings.

The Company achisved a revenue of N3DZ3bilion representing overdll percentage decredse of 4% mn'Ipan':d with
NIL3.Bhillion revesuein 2024,

Diractars
The Directors who held office during the reporting year were:

Mame Bate of Appointment /Resignation

Wir. Olumide Adeosun Appointed as MO CED 3rd Februany, 2025

kir. Abbolz Lukrman Lawal femgned as MD/CED on 315t lanuary 2025

kirs. Phipebean ifead! Appointed as Executive Director 20th October 2021

v Gabriel Ogbechia, 00N Appointed a8 Chalrman on 20th Oclober 2031

s, Godrey Oghechie Appointed as Mon-Executive Director 20tk Cetoler 2021

M. Anibor Kraghs Appointed as an Independant Non-Executive Director 20th October 2021
K. Emmzanuel Omugjine Appainted as Mor-txecutive Director 20th Ootober 2021

Barr. Qkechikwu Cme Appointed as an Independent Non-Cxecutive Director 20th Detabar 2021
D Akinvands sdarmosu Appointed 4s an Independent Nan-Execiutive Director 18 March 2022
hirs. Bunrni Agagu-Adu Appointed as Executive Director 15th Juby 2024

M Okechukwu Ashieghu Appointed as Exacutive Director 15th Juky 2024
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Directors’ Repart {cont'd)

Directors' Interest in eontracts

Mong of the Diréclors has notified the Company for the purgposs of section 30301 of the Companiss and Allied Matters Act
2020 of their direct or indirect interest in contracts or propaosed contracts with the Company during the year.

Directors' Intereat In Sheres

The direct and indirect interasts of Cirectors in the 1ssued share capital of the Company as recorded in the register of
Wrectors' shareholdings and/for a8 notified by the Directors for the purposes of sections 303 and 202 of the Companies and
Allied Matters Act 2020 and the listing reguirements ot the Nigaran Exchange Limdtad are as follows:

Director MNoof shares
hald
31 Dec 2025 21-Dec-24

Mr. Abiola Lufoman Lewsl - 100,000
M1 Emmanusl Omuciine 38,383 131,776
Mrz Godrey Cgbechis 150,000 150,000
Mrz. Phosbesn Kesdi 175,000 162,000
i, Bunimi Agezu-Adu 83300 43500 |
Indirect Shereholding Representad By:

. =i . Gsbriel Ogh=chis,
Freline | imited Mrs. Godrey Ggbechis gi9.219,523 | #19.318.923

. Dir. Gabriel Ogbsechis,
Mosmmr ity lnvestment Limied Mrz. Godrey Ogbechis 20115273 | 20,115,273
Shareholding struciune
No of

= shareholders Mo of gharesa Parcantags
1- 1.000 10.274 3,173,082 0. 40
1.ﬂll‘: - 3,001 10,532 26,513,032 2.03%
5,001 - 10,000 3.088 22,803,731 1.75%
10,001 - 50,000 3,635 77,449,335 9. 5ufoh
50,001 - 700,000 552|  aDEmeed|  simm
100,001 - 500,000 4358 95,193,454 7.ZBu
300,001 - 1,000,000 49 33,795,806 2 8%
1,000,007 5,000,000 __ 4l EeEIIG | 7
5,000,001 - 1'Jﬂ (00,000 T B2.422 5417 6.32%
100,000,007 end sbove 1 §12.319.,523 62.82%
Total 25,084 | 1,304,144,847 1005t

Acoording to the register of members g5 at 31 December 2025, tha follovwang shareholders of the Company held mora

than 5% of the issued shere capltal of Eterna Fic.

2025
Mo of shares |
Shamshoider held n gs |
__Freline [imited ma3ega| | Eraze

lii
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Directore’ Interest In Shares {cont'd)

ETERNA FrC MEETING ATTENCARCE REGISTER A5 AT 15T DECEMBER 1535
MEETIHE BATE DORECTORS ATTEMDANCE

CREIEEL  DLUNIE EMMARE DEECHDKHY (RNISDN EIKRARDE CODAET  MEOEBESY  BERMI
| BORCHIE ADTERIIN CEUOTEC OMITT FRAGHE MOV COEEDCHIT TRIALDT HEAlU- ROL BEHIEEEL
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Ressarch and development
The Graug, in its contl nuoos efforts to ensure that 1S products am the best availaola in e market using modern and
efficient manutacturing processes, continuas to invast in research and development.

Emplayrmiaiit of disabled parsons

T Graup has a golicy of falr conglderation of job applications by disabled parsons haﬂﬂﬂ ragard for thedr alities
and aptitude. The Company"s policy prohibits discrimination of disabled persons it the racruitment, tralning and
camsrdevelopmaent of its employess.

Employee training and Involvement

Th Dir@Ctors maintain reguiar cormmunication and consuliation with the ennplovees, the unien leaders and stall
reprasentstives on matters affecting employeas and the Company. There is great ermphasis on staff developmentand
treiming through carefully planned training courses and seminers to update the special skills and job requiremsants of
the staff throughout the Company.

Health, safaty and anvironment

The Group hes established and enshrined in its operatng protocols high standerds for Heslth, Satety and
cnvironmental {HSE] protection for its staff, third party steff end the public in all its opesating amdronments. ALl
Company and third-party personnel are subjectad to regular and consiatent (nduction-and drllls in heelthy, sefe and
environmentzily riendiy practices. We also Update and manitor our HSE performance againat our objectves regularly
o ensure e Gpaste al the highest standand,

Property, Plant and Equipmant

Meovamient In fixed gssets dunng the year 13 gnown In Mote 16 to the financiel staements. In the opinicn of the
Directors, the market value of the Company’s propedties is not (ess than the value showm inthe finenclal statements,

7]
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Directors' Report {cont'd)

Employment and Employees
touality of opportunity, divarsity and Inchiesion are 3 part of Eterna Plc's identity,

b)

Employment of Physicalky Challenged Parsons

The Group has a policy of fair consideraton of job applications by physically challenged persons, hawing regard oo
their abilimes and aptitude, The Graup's pelicy prohibits diserimination against phigsically challenged persons in the
recruitment, training and career development of &5 employees. In the evant of members of stafl becoming
physicaliy challenged, every effort is made (o ensure that their employment with the Group continues and that

approgriate training is aranged.

Health, Safety and Emvdronmant

The Geoup malntains business premises and work envirorment that promaote the safely and health of its emplovess
and other stakeholders. The Group's rules and practices in these regards are reviesed and tested regularly. &lso,
the Group provldes medical Insurance for its employees and thelr famifies through selected health manesgemeant
ofgamzations and hospitals

Employeas Development, Training and Engagement

The Group places 3 high premium on the developmeant of its mznposeer and consults with employees on maters
affecting thelr wallbeing. In the year 2025, formal classroor, onsite and offsite trainings, s well 25 onfine training
courses wers deployed bn tralning and re-trelning all s1aff 8t vartous lewels The Group's skl Ease has been eviended
by o range of braining provided to the employess, whass opporiunity for career develeoment within the Group has
been enhanced. Employees are kept fully informed of the Group's perfermance, and the Group cperstes an open-
door poficy whereby views of employeses are sought and given due consideration on matters which particularhy
affect ther.

Donations and gifts
The Group and company made contributions to some charitable institutions and Srganizations during the year 2025

_amounting to 83,000,000 {2024 : NGS0,000.

Beneficiany Purposs 2025 2024

Rotary Club of EKD Atlentic | Donation to Rotery Ciub of Eko Atlantic for humanitarian projects

T DD N0

"
e e,

Corporate Footizallers Club Spotzorship for grassroots sporting end chartty activites. - 500
Teans Armedl Feciities Limited | Supports to Trans &maedl Faclitfes sportlng activities - 150
Total 3,000 650 |
Auditors

If accardanoe with Section 401(2¢] of the Companies and Allled Matters Act, 2020, Messars. PricewaterhouseConpers have
Indicated their willngness b continue in the olifice as External Auditors of the groug.

A resolution will be proposed at the Annuzl Gerneral mesting authorising the Directors to datarmine thelr remunerahon,

By order of the Basrd

David Edet

Company Secretary/Legal Adviser
FRC/2023/PRO/NBA/002/ 721324
27th March 2026
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Statement of Directors' Responsibilities

The Comgpanies and Allied Matters Act; 2020, requires the Direstors to prepare financial staterments for each financial year
that pives 3 true and fair view of the stata of finandal affairs of the Group at the end of the year and of its profit or loss. The
responsibilites include ensuring that the Group:

1)  keepspropes acCounting Tecords that disclose, with reasonalble accuracy, the finandal position of the Group and comply
with the requirerents of the Companies and Allied Matters Act, 2020;

2} establishes adeguate internal controls to safeguard its 3ssets and bo prevent and detect fraud ard other irregularities;
and

3} prepares |tz financlal statements using suitable soocunting pollcies supported by reasonable and prudent judgmants
and estimates and are congistently applied,

The Cirectors accept responsthifity for the annual firancal statements, which have been prepared using appropriate
aocounting pofictes supported by reasonable and prudest judgments and estimates, In conformity with Intermational
Financlal Reporting Standards (IFRSY, the reguirements of the Companles gnd Gllled Bdatiers oct, 2020 and Financigl
Reporting Council of Nigeria Act, No. B, 2011.

The Directors are of the opinion that the financial staterments pive 2 brua and feir view of the state of the financial afairs of
the Group-and of fs financlel performznoe and cashitows for the year The Glrectors further sccapt responsibility for the
maintenance of pecounting recards that may be relled upon in the preparation of financial statements; as well a5 adequate
systems of Internal financial ontral

Going Concarn:

The Directors have rade an assessment of the Group's ability to continue as a going concern and have no reason o believe
the Groug and Company will not remaln 8 goleg concern In the year ahezd,

Tha consalidated and separate Anancial statements for the year ended 21 December 2025 were approves] by the Directars
oy 27th March 2025,

Signed an behalf of the Directors of the Group and Company \\Cll:l L )
\ X /
o |

e
Olumnide Adeasun Gabrieldgbechie
Managing DirectorfCEDQ Chairman
FRC/2020/PRO/DIR/003,/00000020356 FRC/2022/PRO/DIR/003/238935

Wi
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Certification of Finandal Siatements

In 2ecordance with section 405 of the Companies dnd Allied Matters Act, 2020, the Chief Exacutive Officer and the Chief
Financizl Officer carofy that the consclidated znd separate financial statements have bean reviewed and based on our
Enowidedpge, the

]

{3

audited finangial statements do not contain any untrue statement of matesial fact or omit to state o matarial fact,
which would make the statements misleading, in the light of the droumstances under which such statement was
made, and

auditad financial staternants and all other finanoal information included in the statements fairly presant, m all
materigl reapects, the financlal condition and reauits of operzhon of the comparny a5 of #nd for, the periods covered
by the audited financial staterments;

We state that management and directars:

]

i
4rii)

are respongible for agtablishng and maintaining inter nal contrels and has designed such internal contrals to engune
that material information relating to the Compary and its subsidiaries is rmade kngwn 19 the officer by ather officers
of the group, parotularly during the peried in which the sudited financial statement report is being prepared,

has evaluated the affectiveness of the groug's internal controls within 90 days prlor o the dame of s audited
financtal slatements, and
certifies that the group’s inkerngl controls are effective as of that dake;

‘We have disclosed:

[

firy

fiii}

all significant deficiencies in the design or operation of internal controls which could ddversaly affect the group's
ability to mcord, prooess, summarise and report financial data, and has identified for the group's auditars any
rnaterial weaknesses in internal contrgds, and

whether or not, there = any fraud thet brvalves managemeant or other ernployees who have & slgnificant role m the
groug’s Internal control; and

factars that oould significantly affect internal controfs subsaquent to the dete of their evalustion, including any
corrective actions with regard to significant defidencies and matanal weaknesses,

The financial statersents of the Group and Company for the year ended 31 Tecamber 2025 wera approved by the direchors

on 27th March 2026,
1
&
L=
Dlumide Ateosun Aliu Iamiyo
Managing Dimctor/CEQ Chief Fnancial Officer
FRC/2020/PROVDMRGO3IAD00000 20356 FRC/ 2021 /PROVICAN 023751

wil
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Report of The Audit Commilttes

In accordance with the Etatutnr'_.' regulrament of Sectlan 40404} of the Companies and Allled Matters Act, 2020, we
the members of the Ausdit Committer of Eberna Ple, having carried out our stattitory functions under the Act hereby
canfinm that the accounting and reparting policies of the Group and Compamy are in eacoordance with legal
sequirements and egread ethical practices.

IR our oginion:

1. The accounting and reporting policies of Eterna pic es contained in the company's auditead financisl stataments
foar the year ended 318t December 2025 are In eccordence with the legel reguirements, relevant financiel
reporting ramewark ana ethical practices.

2. The scope and planning of the auwdit for the yesr anded 37 December 2025 ware adequate,

J. The externsl duditor's findmgs on Managament Matters and Management's rasponses thareto wara satisfactony

4. 'We heve kept under reviesy the effectivensss of the company's system of accounting and intemel controls.

Dated the 25th day of March 2026

& O A ;*'...*ﬂ_
=y N1 -j 17T 'Lf

[ o

Engr. M.0.T Dlayiwola Tobun
Chairman, Audit Committes

FRC/2003PROMUDITC OM 002/ 00000003231

Members of the Commitios

Engr. M.0T Olayivole Toburn - Cheirman
Mr. Omokeyode Adekunie

Mrs. Cdusote O Arike

Mr. Anibor Kraghs

Mr. cmmanuel Cmuofine

i
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Manggament's Annual Assezsment of, and Report on, Etema Plc's Intemal Control over Financlal Reporting.

To cormDly with the provigions of Secton 1.3 of 5EC Guidanca on Implemaentation of Sedtions 88 < 571 of Tha
imvasimants and Securities Act 2025, we heraby make the following statements regarding the Internal Controls of
cterna Ple for the year ended 37 December 2025;

L Eterna Plo's management i3 responsible for estanlishng and maintaining & system of Infermal control over
i:nancmlmpnr'tlngi" ICFRY) thigt provides reasonabie assurancs egarding the reliability ef fnanclal reporting
and the praparation of financial skatements fof external purposes in accordance with Intermationsl Financial
Reporting Standards.

i cterna Ple's management used the Commitiee of Sponsorng Crganization of the Treadway Commission
VG050 internel Control-integrated Framews ik o conduct the required evaluetion of tha effecthvenass of the
entity's ICFR;

fils cterna Ple's maragamant has sesessed that the entity's ICFR a5 of the and of 31 Decamber 2025 s sffective

L cterna Plc's aexternal zuditor Messra PriooweterhouseCoopers that ewdited the financisl stetements,

nciuded in the annuel raport, hes issued an gttestation report on MBENEEeMent's egsessment of the entity's
niermnal control oyver fimancial reporting.

Tha attestation raport of Messrs PricewaterhouseCoopars that audited its financial smtemants will be filed 53 part of
cterma Ple's annugl report.

Dated the 27th dey of March 2026
k‘ i
Olumide Adaosun Allu Kamiyo Lmj-—/
Managing Director/GED Chief Financ CEf
FRC/Z0Z0/PRO/DIAOD3/ 00000020358 FRC/2021/PROVICANSDD1/00000023751
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Cartification of Management's Asssssmant on Internal Control Over Financial Reparting

To comply with the provigions of SBecoon 1.1 of 52C Guidence on Implementstion of Sactions 88 — 81 of The
investrnents and Securrties Act 2025, | hereby make the following stetements regard ing the Internat Controls of Eterna
Plg for the year ended 31 December 2025,

I, Olumide Adeaoswun, certify thao

aj
o)

i

a)

| brave renviensred this management assessment on intemal conteol over financlal repordng of Everma Ple;

Based on my knowledge, this report does not contain am untnee statement of 4 material fact or omit 1o state a
matarial fact necessary to make the statements made, inlight of tha circumsances underwhich such statemamts
Were made, not misieading with respect to tha period covered by this repors

Based on miy knowledge, the financial stetements, end abher financial infarmetion ncluded in this report, fairly
present In @il materal respects the financ al condition, results of operations and cesh flowe of the Group as of,
and for, the periods preserted in this report;

The Group's other certifying officar(s} and I

] are rezpongible forestablshing and mairtaining internad controls;

2 e gesigned sUch intemal Controls 3nd procecures: or Caused such Intemal cortrots and procedures
to ba designad under our Supandsion, o sasune that mataral informaton félating to tha Group, and its
consolidatad subsidiarias, 2 made khown 1o Bs by others within those entities, particulatly during tha
pariod in which thiz report is being prepared;

=h have designed such internal controt system, or caused such intemal control systesn 1o be designed
under our supervision, to provide reazonablie assusance regarding the reliabillty of tinancial reaoning and
the preparation of finascisl statemants for adernel purooses in accordsnca with gensrmlly  sccegptad
accounting principles:

4} nave avaluated the effecthvanesas of the Group's intarnal controls eng procedures B8 of 8 dets within 890
days prnor to the report end presented in this report our concluglons about the effectivensss of the
internal controls and proceduses, &% of the end of the penod covered by this report based on such
ervalustion.,

The Group's other certifying officerig} and | haye disclosed, besed on our mogt recent eveluation of intesnal
control syatem, 1o the Group's auditors and the audit commities of the Group's board of directors{or persons
parforming the eguivalent functionsh

Tk All significant deficiencies and meterial weakneszes in the design or cperstion of the internal control
gyatemn which are reasonably Likely to acversely affect the Group's Bbility to recard, process, summarize
and repdrt TRancial inhermation; &nd

21 ."-'l.l"lzg.r fraud, wiether or not materal, that imnddves managemant or other amplonsss who heve & significant
rolein the Group's intamal comtrol System.

The Group's other certifying offlcerisi and | hiave identifed, in the report whether or nat there were significant
changes in intemal controlg or other facts that could significantly affect internal conirols subsequent 1o the date
of ‘thelr evaluaifon Including any corrective actions with regard to significant deficlencies and malerial
WaBKNaEses,

Dated the Z7th day of March 2026

L™

Olumide Adensun
Managing Diroctor/GEDQ
FRC/2020/PRODIRM003/ 00000020356
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Certification of Managerment™s Assessment on Internal Control Over Finanolal Reporting

Ta comoply Wwith the provisiens of Saction 1.1 of 58C Guidanca on Implemantstion of Sactions 88 — 57 of Tha
Investments and Securities Act 2025, | hereby make the following atstemants regarding the Internal Controls of Eterma
Bic for the yesr ended 31 December 2028,

1. Allu kamiyo, carity that:

a)
o)

&

dj

e}

I hava reviewsad thia mansgemant esagazmeant on internal comtral owvar financial reporing of Etame Plo,

Bazed on my knowledge, this report does not contain any untree statement of 3 material fact or omit to state a
ket ialfact necesaan twomake the statgments mada, in dght of the cireumstances underwhich such statemants
Wwere made, not mislaading with respect to the period covared by this repert

Based on my knowledde, the financial statements, and other financial information included in this report, fairly
prazant in 3il matersl respects the finencial condition, results of operetions end cesh flows of the Group as of,
and for, tha periods presented (n this report;

The Group's other certity ing offlcens) and L

1) era responsible for sstablishing and mainteining intermal controls;

20 have designed such ‘nternel controls and procedures, or cauged such internal contrals end procedures to
e cesigned dnder cur gupervision, to ensure that material Information relsting to the Groug, and 13
cansslidated subsidiaries, is made ko ta us Dy others within thosa antities, particulary during the pesiod
imwiich this raport is being prepared;

d) have oesigned such internal control system, or cewsed such internal control system to be designeo under
our supenyision, to provide ressonabie assurance regarding the reliability of fimancial reporting and the
preperatton of financial statements for extern 2l pUrposes in dccordance with Eeneraly accepied actounting
principles;

4] h&ve evaluatad tha affectivensss of the Group's intarnal controds and proceduras g3 of & date within 80 dsys
prior to tha report and presented in this report our conglugicns about the effectveness of tha intarnal
contals and procedures, 83 of the end of the penod covered by this report based on such exeluation.

The Grop's other centi®ying officar(s} and | have disclosed, basad on our most recent avallation of intamal
control system, to the Group's auditors and the sudit committes of the Group's board of dirsstors (or pereons
performing the aguivelent funcuiong):

1) Allsignificant deficlencias and materisl waaknesses inthe design o operation of the internal control System
wWhich are reasonably lkaly to adversaly affect the antity™ ability to record, process, summarize and raport
financial informaticn; and

Z Any freud, whether o not metenel, that involyes menagemeant or acher employesas who have a signiflcant
rele in the entit's intermal control patem.

Tha entity's ather certfying officer(s] and | have ideniified, in the report whether or not thers wera significant
changes in internal contrals or other facte that could significantly effect internal controls subsequent to the dats
of their eyaluation Including amy cosrective ectlons with regard to significant deficiencies and material
WeaKNesses,

Cated the 27Fth day of March 2026

-

Aliu Kamiya|

1
M

| 4

Chief Financial Officer
FRGFZOZT/PROMNCANSDOT/RDODOOZITET
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Independent auditor’s report

To the Members of Eterna Fle

Report on the audit of the consolidated and separate financial statements

Our opinion

In our opinion; the consclidated and zeparate financial statements sive a troe and fair view of the consclidated
and separate financial pozition of Eterna Ple (“the company™) and #ts sobsidiaries (bogether “the proup™laz at 31
December 2025, and of their consolidated and zeparate financial performance and their copsolidated and
separate cash flow= for the year then anded i accordance with infernational finanecial reporting standard= as
iszued by the International Accounting Standards Board {“IFES Accounting Standards") and the requirement=
of the Companies and Allisd Mattars Act and the Financial Reporting Conneil of MNigeria (Amendment] Ack,
2023,

What we have andited

Eterpa Ple's consolidated, and separate financial statements compriz=:

& theconsolidated and zeparate statements of profit or lozs and other comprahenszive income for the year
ended 31 December 2025;

& theconsolidated and zeparate statements of financial position 25 at 31 December o025
# the conzolidated and separate statements of changes in equity for the year then ended;
& the consolidated and separate statements of cash flows for the vear then end=d; and

& the notes to the consolidated and separate financial statements, which include a summary of material
acconnting policies,

Basis for opinion

We condocted our andit in accordance with International Standards on Anditing (ISAz), Cur responsibilities
woder those standards are forther dezeribed in the Anditor’s responsibilities for the andif of the consclidated
and separate financial statements section of our report.

Wea believe that the andit evidence we have obiained is sufficient and appropriate to provide a basis for oor
opimion.

Independence

We are independent of the Group in accordance with the Infernational Code of Ethics for Professional
Acconntants {incloding International Indspendance Standards), i.e. the IESEA Code issued by the International
Ethicz Standard= Beard for Accocuntants, We have falfilled our other ethical responzibilities in accordance with
the IESEA Code.

PricewaterhonselCoopers
FF Milleninm Towers, 13,14 Ligali Avorinde Street, Victoria Island.
Lagnos, Iizeria
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Key andit matters

ey andit matters are those matters that, in cur professional jndgement, were of most significance in onr andit
of the consolidated and separate financial statements of the corrent period. These matters wers addreszed in
the context of our andit of the consclidated and zeparate financial statements as a whole, and in forming onr
opinion thereon, and we do not provide a separate opinion on thess matiers,

We have determined that thare are ne key andit matiers to communicate in oor report.

Other information

The directors are responsible for the other information, The other information comprizes the Corporate
Information, Directors’ Baport. Statement of Directors’ Responsibilitizs, Certification of Financial Statemants,
Eeport of the Andit Committes. Management's Annnal Assessment of, and Report on, Eterna Ple’s Internal
Control over Financial Reporting, Certification of Management’s Assessment on Internal Control over Financial
Eeporting. Consolidated and Separate Value Added Statements. Consolidated Five-Year Financial Summary
and Separate Five-Year Financial Summary, bat does not inclode the consolidated and separate financial
statements and our anditor’s report therson,

Cur opinion on the consolidated and separate financial statements does not cover the other information and we
do not express an andit opinion or any form of assorance conclosion thereomn,

In conpsction with oor audit of the conzclidated and zeparate financial statements. our responsibility is to read
the other information identifisd above and, in doing =o, consider whethar the other information is materially
inconsistent with the consclidated and separate financial statements or our Enowlzadze obtained in the andit. or
otherwize appears to be materially mizstated.

H, based on the work we have performed, we conclode that there i= a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard,

Responsibilities of the directors and those charged with governance for the
consolidated and separate financial statements

The directors are rezponsible for the preparation of the conzclidated and separate financial statement= that give
a troe and fair view in accordance with IFRS Accounting Standards and the requirements of the Companies and
Allied Matters Act, the Financial BEeporting Council of Migeria { Amendment] Act, 2023, and for such internal
control as the directors determine is pecessary to enable the preparation of consolidated and separate financial
statemants that are free from material mizstatemant, whether due to frand or emror.

In preparing the consolidated and zeparate financial statements, the directors are responsible for assessing the
Group's abitity to contimoe as a going concern, dizclozing, as applicable, matters related to zoing concern and
nsing the going concern basis of accounting nnless the directors either intend to iquidate the Gronp or to ceass
operations; or have no realistic alternative but te do so.

Those charged with povernance are responsible for oversesing the Groop's financial reporfing process,

Aunditor's responsibilities for the andit of the consolidated and separate
financial statements

Jar objectives are to obtain reasonable assorance aboot whether the consolidated and separate financial
statements as a whole are free from material mizstatemeant, whether due to fravd or error, and to issoe an
anditor's report that inclodes our opinéon. Reasonable assoranee is a high level of assorance but = mot a
guaranies that an audit conducted in accordance with 154s will always detect a material misstatemant when it



--
exists, Mizstatements can arise from frand or arror and are considered material if, individoally or in the

aggregate, they conld reazonably be axpected to influence the economic decizsions of nzers taken on the basis of
these consclidated and separats financial statemeants,

As part of an andit in accordance with IS4z we exercize profeszional judgement and maintain professional
scaphicism thronghouot the andit, We also:

¢ Identify and asszess the risks of material misstatement of the consolidated and separate finaneial
statements, whether doe to frand or error, dezign and perform andit procedures responsive to those risks,
and obtain audit evidence that is sufficient and approprate 1o provide a basis for our opinion. The risk of
not deteciing a material misstatement resulting from frand i= higher than for one resulting from error, as
frand may involve collusion, forpery. infentional omizsions, misreprezentations; or the override of internal
control

& [Obizin an undsrstanding of internal control relevant to the audit in order to desizn andit proceduores that
arz appropriate in the circomstances,

# Evalnate the appropriateness of accounting policies nsed and the reazcnableness of accounting estimates
and related disclosures made by the directors.

¢ Conclode on the appropristensss of directors’ use of the going concern basis of accounting and. based on
the andit evidence obtained, whether a material nneertainty exists related to events or condifions that may
cast significant doabt on the Groop's ability to continue as a going concern, If we conclade that a material
uncertainty exists; we are reguired to draw attention in oor anditor’s report to the ralated disclosures in the
consoiidated and saparate francial statemants or, if such disciosures are inadequate. fo modify our
opinicn. Jnr conclnsions are based on the andit evidence obtained ap to the date of our anditor's report.
However, futnre events or conditions may canse the company to cease to continne as a going concerm,

& Evzlnate the overzll presentation, structure and content of the consclidated and zsparate financizl
statements, including the disclosures, and whether the consclidated and zeparate financial statements=
represent the nnderlying fransactions and events in a manner that achieves fair presentation.

¢ Obizin sufficient appropriate and#t evidence regarding the financial information of the entitiss or businass
units within the Groop a= a basis for forming an opinion on the consclidated and separate financial
statements, We are responsible for the direction, snpervision and review of the audit work parformed for
purpozes of the group audit. We remain solely responsible for our andi opinion.

We communicats with thoze charged with governance regarding, ameng other matters, the planned =cope and
timing of the andit and siznificant andit findings, including any significant deficiencies in internal control that
we identify doring oor aadit.

Wa also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to commuanicate with them all relationzhips and other matters that
may reasonably be thought to bear on our independence, and where applicabls. ralated safsgnards=.

From the matters commmunicated with those charged with governance, we determine those matters that were of
most significance in the andit of the consolidated and separate financial statements of the current pericd and
ara therefore the key andii matters, We describe these matters in our anditor’s report unless law or regnlation
precludes public dizclosure about the matter or when, in extremely rare circomstances, we determuine that a
matter should not be communicated in our report becanse the adverse consequences of doing so wonld
reasonably be expected to cutweigh the public interest benefits of snch communication.
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Report on other legal and regulatory reguirements

The Companies and Allied Matters Act requires that in carrving ook our andit we conzider and report to yon on
the following matters. We confirm that:

i}  wehave obtained all the information and explanations which to the best of our knowledze and belief wers
neceszary for the porposes of onr andit:

ii) ihe company has kept proper books of acconnt, so far as appears from oar examination of those books and
returns adeqgoate for onr 2odit have been received from locations not visited by us;

iii] the company's statement of inancial posfion and statement of comprebensive income are in agreemeant
with the books of account and retums.

In accordance with the requirements of the Securitiss and Exchange Commizsion, we performed a limitad
assurance engagement and reported on management’s assessment of Eterna Ple's infernal contrel over financial
reporting as of 31 December ooz 35, The work performed was done in accordance with FRC Gnidancs on
Assurance Engagement Feport on Intermal Control Owver Financial Reporting issued by the Financial Reporting
Council of Wigeria, and we have issned an nngualified opinion in oor report dated 3 April zo26.

BLFLLLL L

=T ']
\n‘ﬁn n Labeodan 'E:.é'l'
(ERELLLN
For: PricewaterhonseCoopers 3 April zoz6
Chartered Accountants
Lapgos, Mizeria

Engapement Partner: Tozin Labeodan
FRC/2020/PRO/ICAN /ooy /ooooooz1470
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Independent practitioner’s report
To the Members of Eterna Fle

EReport on an assurance engagement performed by an independent practitioner
to report on management’s assessment of controls over financial reporting

Our opinion

In pur opinion, nothing bas come to our attention that the internal control procedures over financial reporting
put in place by management of Eterna Ple (“the company”) and #t= subsidiaries (fogether “the group™) are not
adequate as at 31 December 20235, basad on the SEC Guidance on Implementation of Sactions 58 — g1 of The
Investmants and Securities Act 2025 issoed by The Securities and Exchanps Commizsion.

What we have performed

We have performed an assurance engagament on Eterna Ple's internal control over financial reporting as of
December 31, 2025, based on FRC Guidance on Assurance Engagement Report on Internal Contrel Cheer
Financial Reporting (“the Guidance™) izsoed by the Financial Reporting Conneil of Mizgaria. The group’s
management is responsible for maintaining effective internal control over financial reporting, and for #=
asseszment of the effectivensss of internal control over financial reporting, incloded in the accompanying
Mlanagemeant's Anngal Azzsssment of and Report on, Eferna Plo's Interpal Confrol over Financial REeporting,
Crur responsibility is to express an opinion on the group’s infernal control over financial reporting baszed on onr
aAssurance engagemesnt,

Basis for opinion

We conducted our aszurance engagemsnt in accordance with the Guidanee, which reguires that we plan and
perform the assurance engagement and provide a limited assorance report on the group's internal control over
financizl reporting hased on oar assurance engagement, Az prescribed in the Guidance, the procedores we
performead inclnded obiaining an nndersfanding of internal contral over financial reporting, aszessing the risk
that a material weakness exists. and testing and evaluating the design and operating effectivensss of internal
control based on the aszeszed risk, Cur engagement also incloded performing such other procedures as we
considerad necessary in the circomstancesz, We belisve the procedures performed provide a basis for onr report
on the internal coptrol put in place by managemant over financial reporfing,

Definition and Limitations of Internal Control over Financial Reporting

A group’s internal control over financial reporting is a process designed to provide reazonable assurance
regarding the reliability of financial reporting and the preparation of financial statement= for external porposes
in accordance with generally accepted acconnting principles, A group's intemmal control over financial reporting
inchaydes those policies and procedures that (i) pertain tothe maintenance of records that; in reasonable detail,
accurately and fairly reflect the tranzactions and dispositions of the assets of the gronp; {ii) provide reasonabls
assurance that tranzactions are recorded as neceszary to permit preparation of financial statements in
accordance with gensrally accepted accounting principles. and that receipts and expenditares of the groap are
bsing made only in accordance with anthorzations of mapagement and directors of the group; and (i) provide
reasonable assurance regarding prevention o timely detection of unanthorized acguisition, use, or dispesition
of the group's azsets that could bave a material effect on the financial statements.

FricewaterhousaCoopers
FF Milleninm Towers, 1914 Ligah Avorinde Street. Victoria Iskand.
Lagos. IMizeria
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Becausze of itz inherent mitations. internal control over financial reporting may not prevent or detact all
misstatemants, Also, projections of any evaluation of effectivensss to futurs periods are snbject to the rick that
controls may become inadeguate becansze of changes in conditions. or that the degres of compliance with the
policies or procedurss may deteriorate,

Other matter
We also bave andited. in accordance with the International Standards on Anditing, the consclidated and
separate financial statements of Eferna Pleand our report dated 3 Aptl 2026 expreszad an ongualified opinion.

5 s

Tﬂ'-'ﬂh Lebeodan @ I

pEIISAL
For: PricewaterhonseCoopers = April 2006
Charferad Accountants
Lapgos, Mizeria

FRC/2023,/COY /176804

Enpapement Partmer: Tosin Lzbsodan
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Conzalidated snd Separate Statement of Profit or Loss and Other Comprehensive Imoome

Eroup Company
31 December 31 December 31 December 31 Recember
Mofe 2025 2024 2025 2024
M'O00 M'O00 R D
fevenue L] 302,369,541 313,615,514 302355941 313815914
Cost of zales ¢ {285, 885,505 {273.67 1,388} {287,133,213| (273 B03.315]
Gross profit 15,484 436 39,044 526 15236723 30,812,599
selling and distribetion expenses 7.2 (156,851} {377,151} [182.52E] [327.0959]
Ganaral and sdministrative sxpanses 7.3 [12.766,498) 1%.365,177) {12,085,551) (5,847,224)
Other Income 1T B.434.397 95,623 93E2.71G 74,755
irmpeirmant charge on financlel assets 13 [18,695) {2.387 682 [18,5635] (2,387.682]
ret forelgn exchange gaindfloss) 11 599,135 {15,794 5E5]) 600,702 {15,528, 105]
Operating profit 12,575,724 12,169,504 12,002 779 12,407,244
Share of results from Joint Ventera s - - - -
profit before financing and income tax 12,575,724 12,168,544 12,003 779 12,497,244
Flmance Income 12 17,7592 5.01ZF 17792 5,012
FIrnarice Cost 12 {5,319,255) (7,620,710} {5,312, 030( (7,586,983]
Profit before tax 7273551 4, 4E3 BAE 7,607 091 4815274
INCome TaX SXnense 15 {3.356,473) {3.135,227] {4,455, 759] (3.131,915]
Profit after tax 2,917,078 1,348 624 3238272 1,683,359
Other comprehensive Incom: net of tax - - - -
Total comprehensive Profit for the year 2,017 078 1,348 624 3,238 222 1,683 353
Profit for the year attributable to:
— Dwners of the parent 20517 078 1348 624 3,238 222 1,683 359
— Non-controlling Fnterssis - - - -
2.917 078 1,348 524 37387272 1,683 353
Total comprehensive income
attributable to:
— Dwrners of the parent 2017 078 1 348 624 3238222 1,683 359
— Naon-controlling Fnterssts - - - -
Total comprehensive Income for the year 2,017 O7H 1 348 624 3,238,323 1,683 359
Earnings per share:
Bazir (Mafra) 30 238 103 248 135
Dilutad [MNalrz) 30 234 1.03 2478 129

The accompanying notes form an integral part of these finanaa staterments
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Annual Report, Consolidsted and Separate Financisl Statements
Fur the pearended 31 December 2025

Consalidated and Separate Statements of Financial Position

Az pt 31 December 2025

Moncurment assets

Proparty, piant and aguipmant
Intangizla amets

Hight-of-use asseTs
Emrsstmient bn point vanture
bnvastmant i subsidiarias
Defamad tax assots

Current asoests

Enrentarias

Trada and other recaiebles
Pregaymants

Cash and bank Gaiances

Totsl ascets

BMlon-current lisbilities
Barrowings

Defarred tax lishilitias
Dacommissoning liabiiitias

Current linhilities

Trads and othar paysalas
Contract liabilities
Bormowings

Bank Ovardraft

Cwrrent tax Eabitics

Tots| [sbilties

Equity sttributable to shersholders.
Eharg capital

Share pramium

Betzirad garnings

Mon contoling interest
Totsl eguity

Total eguity and l=bilities

3

e

21
26

. GroOwp .. Jfompany
31 [I-ell::mher 31 [I-e::r.nher .31 !J-e::rnher .31 !J-:i::rnher
2025 2024 2025 2024
NODD NODD NDED NDED

14 350,783 15,034,780 13033 157 13 843,728
- 124 - 124

1,313 668 1588 048 1313 5688 1284 0as
575,382 575,382 575,382 575,382

- - 20220 20220

- B0E 358 - T1E033
16 249 RE3 18 002 693 14963 217 IE,?E,:’-Di
=7, 580 280 13 568, 255 57223121 13558 L63
12 EEA 375 Iz 545 784 15448 730 11 422 722
231 0&s IE5, 255 315,333 251,145
8740 415 5,938,512 £E73,574 5,878 CET
75,945 136 449 430 087 74,358 359 51147 993
07 104,959 B7,423,7TE5 03,327,578 £7,930,303
Q455 23R 11,733,083 9455 BRE 11,733,053
1,835 215 - 1,958 383 -
235 704 255 032 208 318 227,608
11,528,021 11 383,125 11,659,575 11960,701
10202 588 5 5i15, 624 0,813 855 5,352 255
40,124 FE8,9E548 249,136 758,958
53 BET 458 A7, 335 113 55 857 458 347,338,111
- £ 302 575 - S302575

1788 261 1671917 1,787,433 1,565,150
72,804 428 50 589 183 72,9138 Be7 50,458,600
B4 427 449 B2 572,313 B4 578 442 2419301
SE2 072 SE2 072 B52,072 B52,072
5,755 0E3 5,755 0E3 5,758,053 5,758,053
1,319,429 14,597 ELE) 2501009 {837 243)
7767554 4850475 8745 134 5,540,912
——. IS — ...
7,767,550 4 B850 472 E ?45,]3-! 5,511],!1]1
52,104,599 67 422, THS 53 327,578 67,930,303

The finercal Salemets wens spproved by the bosrd nﬂ'durer_mu ard Buthorised for soue on 27th Mereh 2026, They were sighed on it

Hanad by

g

Dluride Adacsun

Menaging NrectariG Rl Expcutive Officar

FRC/2020/PROVDMEN00Z/ 00000020358

FRG/202 1/PROVICAN M/ 0000REEITEY

The gccompanying notes form &r ntegral part of these financiel statemants
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Chial Finantial Oilicas Chairmian
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Etermnao Plo
Annuie RRoGT, Consoltalpoand Sapaneds Fnanssd Zarements
Far'the yadr erded 3T Datamhar 2005
Consolidated and Sapante Samments of Changes In Byuity

Atbributable to equity holders
of the panert
Group
Tatal
amount
attriouisbie Mom -
Shame Shar= Retmired to equity coertroiling Total
N0 N'DID NDOD WO W00 N0
Efance at 1 Janusry 2024 {58 ] E795053 [2EdsIval 0 3EoaaEsr [#  3spisaz
Frofit for tha yosr h - 1345524 p R el ol 1,345 535
CRNEr comprehans e Incms = " = <
Tofsl comprehensiee InDEme = ¥ 1348 B22 1342 624 - 1348 525
At 31 Dexember 2024 BESE 0T E.796.053 11557, £43) 4150476 [ 4.250472
Bmiance ot 1 January 2025 BSZ.072 5795053 (1357.643) 8 550 476 ] 4850472
i
Feafitdar tha pariod - = LT A7 2517008 = 2T oTE
Crhar comprahanz i Incoma - = = =
Tokel comprehensies Loss = - L.517,07% L4700 = _ ZAATaTE
At 335t Deremiber 2075 BEE.OT1 786 1153 1313505 7,757, 554 |£ I_,?F.r,__'r.g [
Company .
Share Srare Retrimed Tots
cepitnl premasm eErmings Equity
Nrooo Moo N30 N'DoD
Bxfance gt 1 Jancery 2024 = 96053 | LB TRy 3,827,553
Comprehencye incoms =
prohE Tor thi year - - 1,554,255 1E3Z. S
Crhar comprehens s Inooms = 5 & Z
Shars keie axpenaes -
&t 31 Derember 2024 ELIFE 756,053 {937 2133 5,510,313
Bxfance gt 1 Jancary 20124 [ X E 756 053 [EET = EL] E.510,51F
Froft for the oariod - - IR II7 33738737
CRNEr compTehanshve Incoma L =k = - ==
Tofsl comprehensie InDoEme £ ¥ 3,238 222 3,238, 22%
Bt 3358 Deremiber 2075 =107 756,053 2,301,009 E.749,132

Thesommpanying rotes fom an imegre’ pan of these Hnencal datements
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidetod and Saparate Financial Statoments

2.1

2.2

2.3

2.4

2.5

2.5

PFrineipal activitles
The Group menufactures and sells lubricating &lls and petrachemicals; Imports and sells bulk petroleum products
including Premium Mator Sgird (“PRIS"), Actomotive Gas 4] {"G07), Avistion Turbine Fuel {"ATE™) and Base Dils.
The Group's activities also Include Bunkering, Gas Distribution and Marketng {Liguefied Petroleumn Gas [ LPG")
and Matural Gas (*MNET), Offshore and Onshore OIl Sannces, Gas Processing, Tradimg in Crode il and other rafined
petroleurn products.

Composition of Financial statoments
The consclidated and separste financial statemants ara presanted in Nigerian Naita, the functional currency
of cteme Plc in accordance with [ntarmationai Financial Reporting Standards (*IFRS Accounting Stendards").

The financlal statements compriss:

= Consoldated and eeparate stetements of profit of loss end other comprehensiss income
*  Consolidated and seperate atatements of financizl position

Consclidated and seperats statements of chianges in equity

Consolidated and separate statements of cash flows

¢« Motes 1o the consolldated and separaia financlal statamants

The Diractors also provided the followlng additionel statements in complience with the Compenies and Allled
Matters Act 2020:

#  Consclidsted and separala value added statemants
¢«  Conzsoldated five-ywear financial sumemary
¥ Separate five-year financial summary

Financial Period
Thess financial statements cover the perod from 1 lanuery 2025 to 37 December 2025 Wwith compaE@tve
figurea for the financial year from | lanusrny 2024 1o 31 December 2004,

Basis of accounting

The cansplidated and separata financial statements have been preparad in compliance with IFRS Ascounting
stenderds 88 issued by the Intkernational Accounting Swmnderds Board {IA5B] and 55 edopted by the Financisl
Reporting Council of Migeria {FRGH). it hasz alsc been prepared in confarmity with the Companies and Allied
Maiters Aet, 2020 and the Financlal Reporting Councll (Amendment} Act, 2023,

Going concarn

The directors have st the tinne of aporoving tha financial stetemants; & reasocnable expectstion that the group
nas adeguate resources to confinue in operationel exigtence for the foreseseble fuiure. Thug, they continue
10 adopt the gaing Concern Bass ot docaunting 10 prepaing the financial staterments.

Basis of moasurcment

The conscldated end separate financial statements of cierma Flc and |18 subsidianes {"The Group") have
been preperad In sccordbngce with IFRE Accounting Stendards. The financisl stetements Hiave been prepered
under the histoncat cost convention excepl for certgin inanclal Instruments that are measured ot Tar valie,

The preparation of inancial statemeants in conformity with IFRS Accounting Standards sequires the use of
carein critical accounting estimetes. it &8lac requires managament to 2xercise fts judgemant In the process
of applylng the Grodp's scocunting policses. The sreas imdalving a higher degree of jJudgement or conmplesity,
or areas wherg gesumptions and estimates arg signmicant w the financial statements are discioged In note
5,
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Seaparste Financial Statemants

.7

Bazls of Consolidation
The conzalideted finencial stetements incorporate the finencial steements of the parent company and
antitles controlled by the parent company (18 subsidiaries) made up 10 3151 Decamber azch year,

Conwot is achieved Wwhen the parent company;

Hag the power gver the investes,
Iz-exmosed, ar has Tights to varaile ratums Tram 65 involvemast with the Investes;
®  Hasthe ability to use its power fo effect its retums.

The parent reassasses pericdically whether it contrals an imvestee f facts and circumstances indicate that
there are changes Lo ane of more of the three elements of control sted shova.

‘When the parent compeny has lese than a8 majority of tha voting right of an invastas, it considers that it has
povwvar over the investes when thevot ng rights ere sufficient togiva it the practical ebility to dirgct the relevant
activities of the Imestes unilaterally. The parent company coneiders all retevent fects end circUMstaNces in
Aassessing whether or nof the parent company's wobing rghts In-an Investes are gufficient to Erve it ponser
neluding:

*  The aize of the parent company's holding of voting rights relative to the size & gizpersion of holdings of
the other potential voting rights held by the parent compary, other vote holdarg or other parties.

*  Rights arising from ather contraciual arrangemants,

« Aoy additional facts and cirdurmsiances that Indicate that the pacant company Bas or goes not have tha
currant abiiity to direat the relevant activities at the time that decisions nead to be mada, including voting
patterns et previous sharehaoldars” meatings.

v Consoldation of 3 subsidiary begins when the parent company obtains control over the subsidiery and
oceases when the parent Campany Losas control of the SUbsigiany

»  \Where necasgary, adjustmentt are mads o the finangal skatements of the subgidiaries to bring the
accounting policies used into line Wwith the group's accounting policies,

The consolidated financial statements comprige the financial information of Eterna Ple {"the Company™) and
s subsidiaries - Eeena Industries Limited (EIL) and cterna Marine Services Uimited {EMSL).

The Company has 39.98% egquity interest in Eterna Induatrles Limited, while it has 98.9%% holdings in Eretna
Marne end Semnaces Limited, The financial statements of these entittes have been conacudated intn the
Group Tnancial statements. The AccoEnting polcies Beed oy the subsidiaries arg consistent with the Group.
Allintra-Group wansactions, balances, Incomé and expenzes are eliminated on canselidation,

Maon-controiling Interasts inthe net assets of 8 consolideted subsidisres are identified separstely from the
Group'sequity therein. Mon-controling interests consist of the amaount of those interests as gt the date ofthe
original buginess combination and the non-controlling interest's share of change in egulty gince the date of
the combination.

‘Whera naceseary adjustments are made to the financlal statements of subsidiariss to bring the accounting
poiicies used inTo e with the group's sccounting policles.
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

in

3.1

e

Adoption of new and revised IFRS standards

New and amended IFRS Accounting stondards that are effectiee for the current year

In currant year, the group has eppliad a numbar of amendmeants to IFAS accounting standards ssuad by the
Intarnetional Accounting Standards Board (|A5B) thet are mandetorily affactiva for an ecocounting penod that
pegins on or aftar 1at January 2025, Thelr adoption hsa not had any meterial impact on their d sclosures or
on the gmount reportad in the fingnclzl staterments.

The Group has adopted the amendments included in Amendments to Referances to the Conceptual
Framesrork in IFRS Standerds for the second time in the current year. The amendments include consaguential
amendrments o affected Stendards so thet they referto the new Framework. Mot all amendments, howewer,
uUpdate those pronouncements with regand to references to and quotes from the Framewark 30 that they refer
bothe revised Concgpiual Frameworic Some gronouncemants ang only updatad to indicste which wersion of
the Framewoarc they are referancing to (the I43C Frarnework adopbed by the LASE in 2001, tha LASE Fremework
of 2010, or the new revized Framework of 2018} or to indicate thet definitions in the Standard heva not been
updated with the new definitions developed in the revised Conceptusl Framewnrk.

The Standards which are amended are IFRS 1, IFRS 3, IFRS 9, IFRE 16, 145 16, 1AS 37, and 145 41,

Amendments to IAS 21 The effect of ehanges in foreign exchangea rates - Lack of exchangeability

The group has adopted the amendrments to 145 29 for the first tinne in the current veer. The ameangmeant to 145
27 The Effects of Changas in Forglgn Exchange Rates speciiles how an entity should assess whether 4
curransy is meehangeable and how it should detesmine & spot axchange rate when exchangesbility iz lacking
If & purrancy i5 not exchangasbls into another currancy, an entity is reguirad to estimats the spot exchanga
rate at the meesuremaent date. An antity'a abjective in estimeting the apot exchengs rate ia to reflect the rete
at which en prderly exchange trangaction would take place gt the measurement date bebween market
partcipants under prevailing econemet cofaditions. The amendments note that an entity can Jse an
obsarvable axthangs rate without adjustmesnt or ancthar estimation tachnigua,

When an entity estimstes 8 gpot swchange rate becaugse s cumency B Mot exchangeable inic another
currensy, 1 diacloses information that enables dsers of it financizl statements 1o understand how the
curmancy not being eachangeable into the othar curpency affects, or iz expected (o allect, the enlitys linancial
performance, finencial pogition end cash flows. The Group mainty transacts in its functonal currency (Naia)
and in one foreign exchange currency (USD) henca, thare iz no lack of swxchangeability.

Mew and revigsed IFRS Accounting standards inissue but not effsctive
Cartain new accounting standards and Interpratations have been published that sre not mandatory for
Decamber 2025 reporting periods and have not bean early adogtad by the Group.

Detalls of these new standards and Interpretations are et out below.

Amendments to. -  Amendments tothe Classification and Measurement of - Effmctve 15t kan, Z02E
IFRS S and IFRS 7 Financial Instruments.

IFRS 13 - Fres=aatation and Disclosure in Financiel Stat=ments. - Effmctive 1stfam, 2027
[FRZ 132 - Bubsidiries without Public Accountability: Disclosures - Effectve Tstlan, 2027
fumendment to - Translation to a Hypenniflationany Presentation Corrency - Sffective 15t fan, 2027
1AE21

Thve directors do notexpact that the adoption of the Standards Lsted above will hive 8 material impact onthe
Fnancial staterments of the goup In fuluce periods except for "IFRS 18; Presentation and Disclosire in
Financial Statements® which iz eapected to have an impactin future repomng periods on the presentation of
Financial Statemanta. Menagament ia currently assessing the detefled implications of aoplying the new
standard on the group’s congolidated financlal statements.
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

4.0

4.1

4.2

Summary of material accounting pelicles

Introduction to summary of socounting polioes

The principal accounting policies applied In the preparation of these Consolidated and 2eparste financial
statermnents gra zat out below. These policies hava been consistentdy sppled to el the years prezented,
uniess ntherwige sieted,

Consalidation

{8}

{ch

Subsidiaries

Subsidiaties are all entitles (incleding stfuctured entites) over swhich the Group hes contral The
Group controls an entity when the Group s exposed 10, or has Fghts w, varlable returns from s
Inealvernent with the Il‘l‘ti'[‘;.' and has the ability 1o affect those rturns threugh it powar ovar the
entity. Subsidiaries are fully consolidsted from the dste onwhich control iz transfermd Lo the Group.
They ere daconaclidatad from the date that control ceases.

Thee Group appllies the acquisition method to account for business combinations. The consideration
transhasred for the acquisiton of 8 Subsidiary are the Tair values of the assets transferned, tha
liablitias incurred to the former ovners of'the acquires and the aguity Interasts iszuad by the Group.
The considerstion trenaferred inciudea the fair value of eny a=set or labillky resulting from a2
contingent congideration arrangement. [dentiflable azgets acquired and liabllities and contingent
dabrlties assumed o2 business comblratlon ane rmeasuned Initially ot teelr Taly values at the
apquisition date Tha Group moognises any non-contfolling interest i the acguires on an
acquisition-by-scquisition basis, either at fair value or gt the non-controfling interest's proportionsta
ahare of the recognized amounts of ecguirea‘s idantitiable net easeta.

Acquizsition-related costs are Eepanzed ag nourred. I acguisitlon o BUSinERs cormbination 13
achigved in stagss, the acquisition daba carning value of the acquirer's pravicusty held eguiby
nterest in the acquirer is re-measured to fair value at the acquisition date; any gains or losses anaing
from such re-meegurement are recognized in profit ar ioes.

Changes in ownership interests in subsidiories without chonga of control

Transactiona With non-controlling interests that do not resuft in loss of control ave accountad for ez
equity ransactions - thet is, B8 tranzections With the owners in their capacity as ownerz, The
gifference petwesn far yalue of eny conaideration paid and the releyant ahare Acguiregd of the
CEMYING value of net 252813 of the subsidiary is recorded in-eguity, Gains or lossas on dispogals fo
aan-controling interdsts are also recorded (0 aquity,

Disposal of subsidiarlas

Winen the Groop ceases o nave control, any retainad Interast inthe entity Is remaasured to i3 falr
value at the date when control bs lost, with the change [n carrying amount recegnised In profit or loss.
The falr value is the initial carrying amount Tor the purposes of subsequently accounting far tha
retainad interest a5 an associate, joint venture or financial ssset In addition, amy Bmounts previously
recognised in other comprehensne incoma in rezpect of thet entity ere accounted for asif the Group
fad directly disposed of the redated asaets or Uebllites. This may meen thet amounts previgusly
recognised In other comprenBnaive Income ang reciasstied 1o Broft or loss,
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Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

4.1 Introduction to summary of accounting pollcles (cont'd)

{d)

Assogiates

Associates ere all entitias over wehich the Group has significant influence but not cantral, ganarally
accompanying @ ghareholding of betwean 20% and 30% of the wvoting dghts. frvestments In
aszociates are accounted for using the aquiy method of accounting. Under the egulty method, the
eEstnent i3 inftially recognised at cost, and the caming amount i3 Increased or decressed o
‘ecognise tha investor's share of the profit or loss of the investae after the date of acquisition. The
Group®s imvestmant in associgtes includes goodwill idantified on scguisition. | the ownarship
‘niarest in anesacciate 13 redueced bt significant influeanca iz retzined, only 8 proportionete share of
the amounts previously recognised In othar comprenensive income |3 reclassified to profit or loss
whare apgropsate. The Group's sharg of pogt-aoquisition prallt or Loss 18 ecognized in e Ineome
statarment, and its sharfe of post-acquisition movements in othar comprehenshie income s
sacognizad in other comprekaensgve income with & comesponding adjustrmant to tha carmying amount
of the Investment. Wihen the Groug's share of losses In an associate eqgual or exceeds its interezt in
the associgte, including any othier unsecured receivables, the Group does not recognige further
logses, unleass It has (ncurred legal or constructive abligations: or made paymants on behall of the
associate, Imoestmaent in associstas are accounted for Using tha eguity method in the conzolidated
and separete financisl stetements.

lont arrangemeants

The Group appliesFRE 11 to all joint errangements. Undes IFRS 1 1 investments injoint arrangements
are clasaifed as either joint oparaticns or joint ventures deperding on the carntractual rights and
obligationa each investne. Eterng pic nes Aasesasd the nature of its joint Arangements end
determined them o be. joint ventures, folnt ventures are accounted for using the eguity methed In
the conscldated and separste fMoancial stotemeants. Under the equity methed of accounting,
nierests in joint ventums ara initally recognised &t cost andg adjusted thereafer to recognise the
Group's share of the post-acquisition profits or losses and movements in Income statement. Whan
the Group's share of loeses in 8 oint veniure equale or excesds is intereats in the joint veniurea
swhich includes any Lorg-t8rm Interesis that, m substance, form part of the Groups net InvestTment
in the point sentures), e Group does not recognise further lossas, unbess IThas incurmed obligations
or made pdayments on behalf of the joint vanturaes.

Urwealised gains on transactions betwean the Group and i3 joint wentures are eliminasd to the
extent of the Group's interest in the aint ventures, Unrazlised logses ae slsa eliminated unless the
transaction provides evidence of an mpalrrent of the asset transtermed. Acsounting polcies of e
‘ofnk vantures have been chengad wher nacessary th ensune consistancy with the policies adoptad
oy the Group.

4.3 Farzign surrency translation

()

Funotional and presentation currency

items included inthe financial statements am mMeasued wsIng thee curmency of the primary econamic
envircnmient in which the Group operates (the functional currency”). The Tinancial statements are
presanted in Migarian Meim, which 18 the Growp’s presantstion currency, Al amounts hawe bean
raunded to the nearest thousand unlass otherwise indicatad.

Transactions and balanccs

Faraign currancy transactions ara anslated into the functional currency wsing the exchangs ratas
pravailing at the dates of the wwanzactions or valustion whers iteme arg re-messurad. Foraign
agchange garng and losses resulting from the settlement of awch transections and from the
tranalathon at year-end exchange rates of monstary axsets and Uzbilmties denominated in TOrEIEn
curmancies ane recogniged In the statament of profit or lo8s and other comprehansive ifcome. All
foreign exchende gains and losses are preesnted separately and on the fece of the staterment of profit
or logs and other compréhensive income. Mon-maonetary items caried st fair value that are
denomineted in forelgn currencles gre translated gt the rates preveiling st the date when the fair
value was daterrmined., Mon-monetany termsthat ang medsured 10 s of RiStorcal Cost In o taraign
Currancy are not retranslated.
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Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

4.4

4.8

Borrowings

Borrowings are recogmised Intlally st fair velue, net of transection costs Incured. Bormowings are
subzequanty carrled at amaortized aost; any diference betwaen the procesds (et of ransaction costs; ard
the redamption valua Is recognigad in the statermeant of profit or loss and othar comprehansiva incoma ovar
the pariod of bormowings using the effective intarsst method.

Faes paid an establishment of loan facilities are fecogniad a5 trangaction costa of the Loan tothe extent that

113 prabablethat some o all of the Tacllty will be drms doven. In this case, The fee 13 delemad until thea drayy
aown goours, To the extent that there is no evidence that i probabla that some orall of the facitity will be
drawn dowvn, the fes is capitalized as a pre-payment for liguidity senvices and amortised ower the period of
the facility to which it relatas,

Borrowing costs

Genersl and spacific borrosving costs directiy attributable to the acguisition, conatruction or praduction of
gualifying assets, which are asseta that necesszarily take 8 substantial period of time to get ready for their
nienged uge or saie, are added 1o the cost of those agseks, until such time as the aseets are substentially
ey for el intended use or sale

&bl other borrowlng costs are expangsd in the Income statamant.

Revenus recognmian

Aevenue s measured based on the considerstion specified In 8 contract With a customearn The Group
fACOEnISes ravenud whan the performance obiigation is satisfied and the customar obtaing contrals of the
oroduces. Revenue 18 detarmined after deducting rebstes and discounts. Revenue iz primarily darived froem
the gale of the following products: Fusls, lubricants, baseoil Bnd gas.

Bale of goods

The eampanies in the Groug manufacturs and 2ell lubricating oils and petmachemicals, purchase and ragell
fuels through its reisil outlets, gas, power, upstresm supply and technicat services for compenies (o the ail
ndustry. Seles of gooda are recogniasd when the Group has eatisfled ta performance cbllgation by dediyering
products to the customer end when there & no unfullilled oblgation that could atfect the customer's
accaotance of the products,

Delivery does not cccur until the products have been traneferred to the specified loceron, the risks of
obaplescence and togs have been tranaferred tn the customer, and eithes the customer has accepted the
producks in accordance With the $ales contract, or the Group has oblective evidencs that atl the oritena for
the acoceptance Read been satisfied. In othed words, revenue 1& measungd based on the consideration o
which the Group espects to be entitled in 8 contract Wwith a customer and axcivdes amounts collectad on
pehalf of third perties. The Group recognises revenue when ittransfers control of a product to 8 customer.

In ling with the buamess model of the Group, all agvances received In pnor penods were recognised as
sgvenua In the curment year following satisfaction of the related perfonmance cbligations. Mo revenus
~ecognised in the current yaar relates o pesfoemance obligations satisfied n a prior pericd

Definition of custamer

& custornar 15 2 party ot fhes contracted with the Company DG obtaln refined patrateum products and
lbricants that &ra an output of the Company’s ordingry activities in exchangs for consideration. &
countanparty would not be a customear if it hag entarad into a contract to sharein the risk and benefits that
segult from the asctivity of process.

Contract assets and Uabilities

The Group recognizes contract sasets for unbilled revenee from lubricent 2ales and esles of refined
petroleum products whese right Is congitfoned on factors other then the passage of Ume The Comparny
SECOENISES contract Eabilmy tor constderation receved tor which Derarmande obligaton has not besn met,
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Inventorles

Irventaries are stated 8t the lower of cost and net reallsable velue. Cost comprizes direct materials ang,
wheng applicable, dirgct labour o0sts and those ovdrheads that have baen IngJimed [nbringing the Invenlonas
to their pressnt locat’on and condition. Cost is caloulated using the weighted average cost mathod, MNet
raplisable valus reprasents the estimated salling price laes all eatimatad coaws of completion and costs o ba
nourred In markating, asiling and distribution.

Financial Instruments

Recogniton and derecogndtion
Financiel agsets and financial lizbilities gre regognised vihen the Group becomes & party ta the contractueal
prosigionsg of the financiel Instrument,

Financial assats are derecognised when the contractual rights to thae cash flows from the financial asset
axpire, or when the finencial agaet 2nd aubstantialiy elt the risks end revverds are transferred. A financisl
bability 1= derecognised when it ls extingulshed, discharged, canceiled or expires.

Classification and initial measuremeant of finaneoial assats

cucept for those trade receivables thet do not contaln & significant fisancing componant and ars measuiad
at the trenaaction price in sccordence with IFRS 15, all financial assets are initelly measurad at feir velus
adjugted for transzaction costs {where applicable).

Financial assets, othar than those designated and effective o5 hadging Instrumants, ars classified into one of
the following catagosias:

¢ amortised cost
¢ falpvalue through profit oF loss (FYTPL), or
»  fairvalua through other comprenansivea incoma (PYCCIL

In the pangods presented the Group does not heve sny financial asaeta cetegonized aa FYTPL or FYOCL.
Thee classification s determinad h'} bt

*  the amity's business model for meneging the finencial asset, and
= thecortractual cash flow charactenstics of the financial asget,

Al Incarme and EEpanIns I'&I.-I'LII‘IE tofinancial assets that are Ti:nghlﬁ&d iy prnﬁ‘t or 285 s prusuntuu within
finance incame and finance costs.

Bubsequent measurement of financial assets

Financial assets at amortised cost:

= Financisl 2essts are messuwred 8t amortised cost if the assets meet the following conditions [anc ars not
dezigneted s FyWTPL):

*  they are held within g business madel whose obiective s o hold the fingncial assets end collect Hs
contractual cash Nows, and the contrgcludl tarms of the Nnanclal aeseds ghve NS 1o o2sh hows that are
solaly payments of principat and Interast on tha principal amount cutstsnding,

Aftar Initia! recognition, these are meaawed af emortised cost using the effective Inkerest methog.
Discounting i3 amitted where the effect of discounting i Immaterial.
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4.7

Financlal Instruments (cont'd)

Imparrment of finanoial assets

The Group recognises aloss allowance for expected credit lossas on investments in delbd instruments that
are measured at amortised <ost, lease receivebles, wads receivables and contract assets, a3 well a5 on
financial guerantse contrects. The emount of expected credit lossas is updated at each reporting dete o
reflect changes in credit risk since Initial recognition of the respective financial Instrument,

The Group always moognises lfstime expacted credit wossas (ECL) for trade and othes recehvablas, and Gash,
The expected credit losses on these financial e=sats gre estimeted using a8 provision matrix based on the
Group's Mstoricel credit loss experience, adjusted for factors that ere specific to the debtors, general
ecanomic conditions and an assessment of both the current as well a3 the forecast direction of conditions
at the reporting date, including Hme value of money whan aporopriate.

For ali other fingncial instrumanta, the Group recognizes lfebma cCL Wwhaen thers hes besn a significant
nerease in cradit nak since Initel recogrition. Howewer, if the credit rigk on the fingngiel instroment has not
ncreased EIEHII":{:EMW since Initial recogniticn, the lG--I'Illl.llil measures the loss allowance for that Tinancial
nstrument at an amount equal te 12-manth =CL,

Lifetimna ECL represents the expected credit losses thet will result from ell pesaible default evants over the
expected fe of 3 financlal instrument. In contrast, 12-month ECL represents the pomian of Hetime ECL that
& gxpested 10 resull from defaull events an a Ninanciat Instrument that are possiole within 12 moanths afte:
the raparting dats

{1 Significant Increass In credit rizsk

In zsseszing whether the credit ik on g financial Insgtrument kas increased significantly since imbial
recognition, the Eroup compares the fsk of & default accuinng on the financial (nstrument at thea
reparting date with the risk of a default oecuning on tha financial instrurnént &t the date af initial
recognition. In making this sasesgment, the group considess both guanttative and guelitetive
informetion thet iz reegonable and supoortable, including histonicel expenance and forward-looking
nfarmation that is avallable without undue cost or effort, Forward-logking information considered
nciudes the Tulure prospects of the Industries inwhich the group's detiors operate, obtained from
ecanomic expeart reports, financial anelysts, governmental bodiea, eiavant think-tanks and other
similer organisations, 85 well a5 considarstion of verious extarnal sources of sctuel end forecest
economic informabion that relate to the groug’s core operationa.

fii} Definition of default
The proup considérs the follewing as constituting an event of default for internal cregit risk
mansgament ouwrposes 85 historical experience indicates that financisl assets that meet elther of
tne following criteria arg genatally not recoverable:

« When thers is a breach of financial covenanis by the defbtor

= Informetion developsd internally or cotainsd from external sources indicates that the delbtor is
unlikely to pay its creditors, Including the growp, in full fwvithout taking into gccount any collateral
nield by the groum).

Irreepastive of the sbove analysis, the group considers that defaull Ras occurred when & fingncial

asset sxceecs the credit period granted unleas the groug hes reasocnable and supportable
‘nfermetien to demonsirate that a more lagging default oriterion ks more approoriste.

18



Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

4.7 Financlal Instruments (cont'd)

(i)

)

v

Write=off policy

Tha Compamny writas off 8 fnancial aszset whan thara iz inforrnation indicating that the debtor is in
aevera financial difficulty and thers ia no realistic prospect of recovery, 8.g. when the debtor has bean
placed under haguidatlon pr has entered into bankruptoy proceedings, or in the cese of {rede
secafvables, when the amaunts are over TWa years past dus unless henre 13 adequate security
Hnancial sssets witten off may still beé subject to enforcemant activities under the Group’s fecovery
procadures, talang imto account legal sdvice Wwhara sporopriabe. Any recovarias mada eré racognizad
'n proficorloss,

Measurement antd recognitian of Hpﬂttﬁﬁ credit losses

The measurement of expected credit losses 15 a function of the probability of default, loss given
default {ie. the magnitude of the loss if there iz 3 default)l and the exposure st default. The
aszeasment of the probakillty of default and \oes given default is beased on historical date adjusted
by forward-tooking information as descrbed above (4,7.1). For financial assets, the expected credit
oss 15 estimated s he difference Detiesn all conthaciual cash Nows thatl ate due 1o the group In
accordance With the contrack and all the cash flows that the group aspects to recelve, discounted at
the original effective intereat rave. If the group hes messured the loss allowance for & financisl
natrument at an amount equel to lfetirme ECL Inthe orevious reporting period, but determines atthe
current regorting cate hat the conditlons for Hfetime ECL Breng Longer met, the group measures the
loss allowance &t an amount agual 1o 12-month ECL at the current reporting date, axcapt for assets
forwhich the simplified approach was used, The group recognises an impairment in of lossin profit
or sz for all financial imstruments with a corresponding adjustment to thedr carrying amount
through & loss allowance account,

Credit-impaircd financial asscts

A financiel asset is credi-impaired Whan one of mare events that hewve a detrimental impsct on the
estimeted future ceah flows of thet financisl asset have cccurred. Evidence thst a financlel aseet is
credit-lmpaired incluces observable date about the following events:

= Signifcant financial difficulty of the msder or the bormoer

*  Abmach of contréct, such 28 a defauit or past dus evant

* The lender{s] of the borrowar, for Boconomic or contrectual reesons releting to the borrower's
financial difficulty, having granted to the borrower a concesgion(s] that the lender(s) veiould not
otheéraise consider

= [tk becoming probabls that the borowesr will @ntar bankraptey or other financial reorganisation

= The disappearance of en active market for that financial asset beceuss of financial difficultes.

Classification and measurement of financial labilities
The Groug's financial labilites include borrowings, trade and other payables and Dank overdrafts,

Financial liabilities ara initially messured st falr velus, end, where applicebla, adjusted for transaction costs
uniess the Group designated & fimancial lisbitity at FYTRL.

Subsaguently, Tnancial Tabilities are Mmeasured at amosdtised cost using the effective interest method except
fer financea! Labilites designatsd at FVTPL, wiich are carrad subsequently at fair value with gains or lossas
recognised in profit or loss.

Bl nterest-related I.:HEI'.EEE and, 17 iDﬂUtEblﬂ,_EhEl‘t&EE inan mstrament’s far value that are reparted in profit
or loss gra included within finanes costs or inance incaomae,
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4.7

4.8

Financlal Instruments (cont'd)

Cash and cash eguivalants

Cash and cash eguivalents comprize cash on hand and demand deposits, together With other ghort-term,
nighty liguid inwastmenta maturing Wwithin 80 days from tha date of acguisition that aré readily convartiola into
cmpwrs amounts of cesh, end which are subject to en Inzignificant fak of changea in velue. Bank ovardrafts
are included Im labilites,

Far tra purposes of the statamant of cash flows, cash and cash equivalants consist of cash and cash
equivalents as defined above, net of outstanding bank ocwardrsfts which are repayable cn demand snd form
an integral part of the Group's cash management. Such overdrefts are presented separately in the statement
of financial positan.

vl Measuremant and recognition of expectsd credit losses

The measurement of expected credit losses is a function of the probebility of detsult, loas given
default {iLe. the megnitude of the loss If there 15 3 default) and the exposure st default, The
assessment of the probability of default and Loss given defaull 15 based on fustarical data adpsted
by forward-looking informetion a8 described above, As for the exposure at default, for flnancial
assets, this is reprasentad by the assets’ gross carmying emownt st the reporting dats. The Company
measures the lozs allowance gt an amount equal to twelve-manth ECL a1 the cumrent J'Eml'ﬂ!'l.E date.
An mpalrment g2in of ess s recognised n proflt of [oss Tor all fnancial Isstruments Wi a
corpsponding adjustroant to their carrying amaount through & loss allowance account.

Mon-finencial pzsets: The carrying amountz of non-finencial ezzets aro reviewed at each reporting
date o deterrnine whether there b3 any Ingication of Impairment. If @ny such ndication exists then
the asset’s racoveratle amount s estinpated. For mtangiole s5sets that have indefinite usatul lves
of that are noftyat vailable for usae, tha recovarable amount is estimated at sach raporting date. Tha
recoverable amount of an asest or cash-ganersting unit is the dreater of ite velue in use and its fair
valug less costs to sell.

Inassessing value in uss, the estimated future cash Tlows sie discounted o their present value Using
& pre-tax discourt rata that refiects currant market assessments of the time walue of money and the
risks speoific to the asset. An impairment loss is recognised if the carmying Bmount of 8n asse1 or its
cash generating unit exceeds its recoverable amount. Impelrment iogges are 1ecognigad in profit of
fogs, impakrment losses ang reverged when thena 15 an Indication that the linpalrmeant oSS may no
lengar existand thers has béen a change in the astimates used to detarming the recovarable amount.
A impairment loss i8 reversed ondy W the extast that the asset's camying amount does not axcead
the carmying amount that would have bean determined, nat of depreciation or emortization, If no
mpalrment loss nad been recognised. A revarsal of an impairment Logss 15 recognized iImmedigtely In
the profitor loss,

Prowvisions

Prowvisions for environmentat restoration (2. restoraton and sbandonment of patroleum storege facilities;,
regtructunng costs and legel claims are recognised when: the Group hes'a pregent legal or constryctive
obligation 28 & mesull of post evenis; it 1z probable Mot &n putflow of resources will e racuined (o seftle the
obiigation; and the amount has been reliably astimated. Provisions sre not racognised for futurs oparsting
losses,

Whera thera are 8 number of similar obligstions, the Llikelihood that &n outfiow will be reguired in setiiament
g determined by considering the class of obligations as & whole. & provision is recognised even if thae
likelinood of am outflow with rezpect to any one item included In the same clase of obligationa mey e amall

Prowisions are measured at the present valug of the expenditures espected 10 be fequired o sstile the
obligation using 8 pro-tex rete that reflects curment market aesessments of the tme valus of money and the
rigks specific to the oblgetion. The incresse In the provision due to pessage of time is recognised as Intarest
EEpEnsge

|



Everna Plo
Annual Report, Consalicsted and Saparate Financisl Statemeants
Fur the jear ended 31 December 2025

Notes to the Consolidated and Ssparate Financial Statements

4.8.1

4.8

Emvironmentsl Restoration
The Groug makas provision for the future cost of decommissioning storage tenks on 3 discounted besis.

These costs sre axpactad o be incurmad within 20 1o 50 years. The provision has bean estimatad weing existing
technology at cumeant prices, infiated at 18.8% (2024 - 14.6™) and discounted at an average rste of 14.49%
{2024 - 17.1%). The eoconomic life and the timing of the @aset retiremeant obligation are depandent nn
Governmert legisiation, commodity price and the future production profiles of the project, In adgiton, the
estmated cash outlows Arg .‘l-l.ll!jﬂ-l:t.tﬂ Inflatonary and'or deflationary pressures,

A cormesponding itesm of property, plent end sguipment of an amount eguislent to the provision is also
recognised. This is subsequently deprecieted a5 pan of the ssset, Other than the vnwinding discount on the
previgion, any changs In the present value of the estimated expenditure is reflected as an adjustment 1o the
previglon and the cormespanding item of proparty, plant and eguipmant, Withera tha chianges axcead he
carmying valua of the asssat, this is recognisad in the statement of prafit or loss.

Property, Plant and Equipmant

{i) Rocognition and measuremant
fteme of property, plant &nd eguipment 3re measurad at cost less accumulaied depraciation and
any agcumulsted impairment losses.

Property. plant and equipment comprise tangible Mems Mat are held for use in The produdtion o
supply of goods and servicas arfor administrtive purposes ard ane axpacted to be used during mors
than one accounting paricd. Buildings coemprise of factories and offices.

Coat includes expenditure that s directly atirbutable to the acquisition of the asset. Property, plant
and egulprent under consructlon dre disclosed g3 capital work-in-progress. The cost of gelf-
constructad assets includes the cost of materials and direct labour, any other cofts dirsctly
attributable to bringing the sssets to a working condition for their intended uee including, whera
applicable, the cogts of diamantling and remoying the items and restoring the sivs on which they are
lecated and borrowing costs on gualifving assets

When para of an itam of propery, plant and egquipment have differant wesful lives, thay are
accounted for 85 separete items {mejor components) of property, plant and equiprneant.

Gag of Wosses on giaposal of an Rem of property. pant and edupment are determined by
COMmparing they procesds from dispesal with the camving amaunt of property, plant and squlpment
and are mocognized in profi or loss,

(i} Subsequant costs
The cost of repiacing a pat of an Kenvof property, plant and equipment 1] recagnised n the camying
amount of the item i it 15 probalbdle that the fulture ecanomic benefits eimbodied wWithin the part wiil
fiow to the Company and its cost can be massured reliably. The carrying amount of the replaced part
& derecognised. The costs of the day-to-dey seryvicing of progerty, plant and sguipmeant are
recognised in profit or Logs a8 incurred,

Propsrty, plant and equipment are stated at cost less accumulsted depradiation, Gosts includas
gxpenditura that are direct!y attributable s the acquisition of the fixed assate. When parts of Bn item
of fixed asaets heve different useful Ines, they are accounted for as separete items of fixed aasets.
Costs relating o fixed assets under conatruction ar in the process of installation are discloged as
Capital Work in Progress. Tha cost attributable 1o each assat 1& ransferred (o the relevant category
mmediately the asset is available for wes,

&alns and losses on dispozal of PPE are included in the Statement of profit or logs and other
COMprenensive Inooms.
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4.8

4.10

Property, Plant and Equipment |eont'd)
{ii} Subsoquont costs (cont'd)

Subzeguent cnsts are Included in the psset's canrying amount or recognised B 8 separete aaget, aa
appropriate, only when it 13 probable that future economic benefits associated with the (termwill fiow
Lo the Grous and the cost af the tem can be measurad reliatdy, The c2rying amount oF 1he replaced
part is-derecognised. All other repalirs and maintenancs are chargad Lo the statament of profit of loss
and other comprehensive income during the financial period inwhich they are incurrsd.

Depreciation g provided gt rates caloulated to write off the costivaluation, less estimated residual
valug, of @ach asseton 2 straight-line basis ovar its astimated usehul ife as follows:

A3zet cetegory Dapraciation rate (yaars)
Freahold land nil

Buildings 20

Plant and machinarny T0-50

Capitalwork In prograss il

Cffice aguipmeant 5-10

Furniture and fittings 5-14

Motor Venlcles 5

Degreciation is not calculated on fixed assats until thay are availabie for use and iz maoiuded in the
atatemeant of profit or lozs end othar comprananave income,

The assets' residual values and useful Ives are reviewed, adjusted if appropriate, at the'end of each
raparting pariod.

Rght-of-use azzets Bre deprecieted oyer the ahorter period of the lesse term and the vasful life of
the underlying &8set, If a lease ransfers ownarghip of the underlying 558t or the ¢ost of the right-of-
iR pEsel reflecs That the group expecis 10 exBroise o purchase aplion, the related rfght-of-use asset
‘e deprecisted ovar the useful ife of the underlying assst.

Impalrment of [ong lved azzeta

The recovarable amounts of Intangible assels and propesty, plant and Suiprnent are tested fof impatrient
a% soan 28 any Indication of impairment exists, This test is perfarmed ot least annually, The recoveraibls
amount is tha highar of the fair value (lass costzto sell) or s valus in use.

Agsets are groupsd Into cash-generating wnits (o OGlUs) and tested. A caesh-gensrating unit is &
homogeneous grodp of assets that generates cash Inflows that ame largely Independent of the cesh Inflows
from other groups of assets. The valua in use of a CGLE S determined by reference to the discounted expected
future ceeh fiows, based upon the managemsant's expectation of future sconomic and operating conditions.

It this value ig ess than the carrying amount, an Impairment Woss on progerty, plam and equipment, of an
cifier intangiple 355ets, 18 recognized in the profit or 108s in the expense category congishent with the function
of thes related asset. Impairment losses recegnized in prior periods can be reversed Wpto the original carrying
ameunt, had the imgairmeant loss not been recognized.

Winera gn Impalrment toss sunsequently reverses, the casrrying amount of the asset {of 3 cash-generating
L) s ncreased 1 the fevized estimate of is recoverable amount, but sothat the increased canying amount
doas not awcesd the camying amount that would have been determined had no impalirment loss Dean
recognised for the asest (ar cash-generating unit) in pricryeare. A reversal of an impairment loss s recognised
mmediately in profit or [oss, unless the relevant azset |2 carmed 3t & revatuad amount, inwhich case the
rengrgal of the Impairment nsgis treated as g revaluation increase,
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4.12

Ineome taxation
The Incorms Tad expanse rapresents the sum of curent and defered Incams tax axpense.

Current Tax

Thea current income tax charge (s caloulated on the beais of the tax lawa enacted or substantively enectad at
the reporting date in the countries where the Group entitles operate and genargte taxable Income, Tazakie
prefit difters tram net profit as reported in profit or loss because 1 excludes items of InGome aF gxpenss that
are taxable or daduckible in other yaars and it further sxclides itermns that ara navar takable or decuctible, Tha
group's liability for current tax is calculeted using tax rates that have been ensctad or substantively enacted
oy the end of the reporting pencd.

& provision B recognized Tor those matters for which the tax determination i uncertain, but it is congidered
orocbabla that there will be 8 future cutflow of funds to a tax authaorety, The provisions are measured at the bast
ggtimate of the amount aspected to bacomea payable. The esasasment is bazed on the judgement of tax
profesaanels within the parent company supported by previous expenence in respect of such ecovities and
n certain cases based on specialist Independent tax acvice.

Deferred Tax

Deferred tax is the tax expectad to be payable or recoverable on differences between the carrying amounts
of azsets and liabilities in the financial statements and the corresponding tax bages usedin the computation
of taxable profit and |3 accounted for Using the balance sheet Uabiity mathod, Deferred T4 25588 ang
recognised to the axtent it is probable that the underly ing tax loss or deductible termpomry differance will be
utilized against futura taxahble incoma. This 5 gesassed based on the Group's forecast of future oparating
reauite, adjusted for significant non-taxable noome and expensea end gpacific Umits on the wusze of any
unused tax loss ororedit

Deferred tax Labilities are genarally reccenised in full, although 185 12 specifies limited exemptons. 45 &
regult of these exemptions the Group does not recogniss deferred tex on termporsry differences reiating to
goodyill, or to ita investments in gubsidigrnea (only bo the extent that the group control the tming of the
reversal of the taxable temporary difference and that reversal is not Ukely to ocour in the foreseeable future),
Thee Group does not oifset deferred (e asse1s and liabiitias unless it has a legaly enforceable right 1o do 50
and irtands o 2ettla on & net baais,

Intangible azaety

i Recognition and measurcnent
intang:bia assats that are acquwed by the Group end have infinite lives are measured at cost lass
accumulsted emartisation and accumiuisted impairment losses.

The Group's intangiile assets with finfte usetul Uves compnse acquired complter software, Thess
are capitalised on the basis of acquisition costs as well a8 costs incurmed 1o bring the assels o use,

LI Subsequeant expanditure
Subseguent expenditure 9 capitalsec only whan it incregses the future economic henefis
erntiodied 1n tha spacific Intangible asset 1o which i relates, All other expendiburs |5 rEcognised in
orofit or less as incurmed

(i) Armnmortization af intangible aszets
Amortisation Iz caloulated over the cost of the peset, or other amaunt substituted ror cost, legs its
speidual value, Armortisation s recognisad in profil or 1053 oo astraight-line basis over The wseful lves
of intangitle assets from the data that they are available for use, since this most closely réflects the
expected pattern of consumption of the future economic benefits embodied inthe asset
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4.13

4.14

Intongible sssets (oant'd)

{iw) Derecognition of intangible assets
An intangible asset i deracognised on disposal, of when no future econocmic benefits are expactad
from uze ordisposal Galna or lnsses ariaing from derecognition pf an intangibla sssat, measwad g3
the difference Debtween the net disposal proceeds and e CArnying amowunt of the asset, ara
secognised In profil of Loss when the assel i3 derecogniaed,

Amortizetian ie provided st the rats below;

Cutegory Amortization rate [years)
Compular Softwang 3=10

Fost-employment benefits and short-term amployes banalits

Defined contnbution plans
The Group provides post-emoloymant benefis through various defined contribution plans.

The Group payes fixed contributions inte Independent entities in relation to retirement plans and insurences
for indivigual emplovess. The Group hag ne legal or congtructive obligations to pay contributions in addition
to s Thoad contribltions, Wwhich are recognised as an expents In the Defod that related employee services
ara recelvad The Group fisgd cortribution is basad on the provision of the Pension Refore Act of 2074 which
specifies the minimum rate of 10%contribution for employsr and % foc employesa.

Shart-term employes bensiis

Short-term emploves benelits, including wages and salaries and snnual bave éntitlermeant, are curment
liabitities and cther employas obligationg, measurad at tha undiscounted amount the Group sxpects to pay
ag & result of the unueed entitlement..

For gefined contrbution plans, the Group pays contripytions o FUU';I':"!;‘ o peivately adminlstared pensaion
naurance plang on @ mandatory, contractual of voluntary basis, The Group has no further payment
obligations onca the contributions have been paid, The contributions are recogniged s& employes benefit
expense winen thay ere due. Prepeid contributions are recognised as an 85=et o the extent that 8 cash refund
arareduction [n the future peyments is Ayeilaole.

Acoounting for Leases

The Group as leasas

The Group Bxsesses whether g contract is, or contams, 3 lease, at inception of the contract. The Group
recognises 2 rlght-of-use asset and & comesponding lease Uabllty with regpact 1o all lease anengements in
which ILis the lessee, excepl for short-derm eases (defined as lpases with a lease ferm of 12 months or less),

The l=gse ligbility is initielly meesured ai the presant velue of the lessse payments that are not peid a1 the
commencement dete, dizcounted by using the rate mmpliclt in the leese. | this rete cennot be readily
gentgrrruned, the GRoUD Uses TS incrementsd DormowIng rate,

The incremental borrow ng rate depanda on the term, curency and start dete of the =6 and is determined
oased on & serizs of inputs Including: the rsk-fraa rate based on dovernment bond rates; 8 couniry-specific
rigk adjustment; g credit risk adjustment baged on bond vields; and an entity-specific adjustmant when the
fisk profile of the antity that enbes inlo the Lease is diffarent o that of the Group and the lease does not bernelit
from a guarantes from the Group. Lease payments included in the measurement of the lesse lability
comprise:
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494 Apopunting for Leazes [cont'd)
Tha Group a3 lessee |cont'd)

=  Fixed leaze payments (including in-substance fixed paymeants), less any lesas incentives racalvekla
Yarlable lease payments that depend on an index or rate, Inktiaily measured using the index or rate attha
cammencenant dats

= The amount expectad to be payabis by the leasee under msidual vaiug guarantasas

= The exercize price of purchase options, if the lesses s reasonebly certain to exercize the options

= Payments of penalties far terminating the leese, if the l=aze term reflects the exercise of an option to
termingie the laase

The leaseliability is pressnted a5 4 separsteling in the conzolideted statement of financisl position. Tha lesss
lighllity iz aubzequaniiy meesured by increasing the carrying amount to reflact intarast on the leasae lebilioy
{uging the effectve interest method) and by reducing the carrying amount to reflect the leese payments
miace, The Group remeasures the 2ase Babilty (and makes a comesponding sdustment to the related FLght=
of-use asset) wiharnearn

* The lease term hes chengad or thers iz 8 significant event or change in circumstances resufting in 2
changein the assessment of exercise of apurchage opton, inwhich case the lease labllity i3 remeagured
oy discouriing the revised lease payments using & revizsed discolnt rate

v Tha lpase payments change dup to changes in an inded or rate ar a changs \n edpected paymeant undar 3
guarantasd rasidueal value, in which casas thae lease liahility is remessured by discounting the revized
leese pEyments uging an unchanged diacourt rate (unless the leaas peyments change is due to a changn

n a floating interest rate, inowhich case & revized disgount rate ls used)

# A leasecontract Ismodified, and the lesse modification is notaccounted for 33 a separate lease, Inwhich
caga the lease labiirty is remeaturad based on the sase tbrm of the modified lease by discounting the
revviged leese peyments using 5 revised discount rate &t the effective date of the modification,

The Group did net make any such sdjustments during the periods presentad ag there 13 no lease labllity,

Theright-of-use asaets compnize theinitial measwement of the corrmesponding legse Lability, leasa payments
mada gt or bafore tha commencemeant day, less eny leese incentives receivad and any initial direct costs.
They are subsequently measured st cost less accumulated depreciation and impairment losses (deprecigted
LSINg the straight-ling methog)

‘Whienewer tha Group inturs an obligation for costs to dismantda and remaons a leased assst, restors the sits
anwhich it is located or restore the underlying asset to the condition requirsd by the terma and conditions of
the legse, 8 provision ig recognised Bnd measured undss 143 37, To the sxient thet the costs relate oo @ right-
of-use asser, the costs are Included [n the miated nght-of-use assel, uniless those costs arg Incurmad o
oroduce inventorips, Right-of-uss 585els are depreciated over the shorer perfod of lgase term and dseful life
of the right-of-use asset.

The right-ct-use assets are presented a3 & seperate Line in the-congnlidated statement of financisl pogitomn,
The Group apples 145 36 to gatermine whathar a right-of-use asset 15 Impaired and accounts for any
"dentifiad impairment Loss 85 dascribad intha "Propaty. Panst and Eguipment’ poticy.

Leases inwhich the Group Is a lessor

Rental Income from operating leages s recognizes on a straight-ine basls over the leage term In other
nearmae, Ween the Group provides incentives 1o 11E tenants, the cost olingentives s recognised oaar e
lm3se term, on & stralght-line basls, as s mduction of rental Incarma,
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4.16

4.18

3.1.1

Equity, reserves and dividend paymenis
Shere cepital represents the nominel {par) value of sheres that nave been izgued.

Share pramium inciudes amy pramiums received on the issus of share capltal. Any tRneection costs
associatad with the issuing of sharas are dedwctad from share pramium, net of any relatad ncome tex
Danefiis,

Aegtarmed eamings includes all current and prior perod retalned prafiis.

Dividend distributions payabie to equity sherehoiders are included In other liahbilities Wwhen the dividends
nave been gpproved in 3 general meeting prior 1o the reporting oate.

Interest Income
Intarest income {Fnanos incame} is recognized in the Stetament of profit or loss using the effective intarest
migthod. Interest income is eccrusd on short tBrm Investmants bazed on contractusl investment period.

Critical accounting judgement and key sources of estimating uncertainty

In the applcation of the Group'e eccounting policles, which are described In Bote £, The Dirsctors are
required to make judgemeants, astimates and g3sumptiong sbout the carnying amaountz of gzasts and
labiies that are not readily 2pparent from olher solrces, The astimates and associated assumplions ara
pased on historical axperience and ather factons that sre considarad to be relevart. Actual rasulls may differ
from these astimatas. The estimsted undeslying sstumptions ara reviewad on an ongoing basis. Ravisione to
acoounting estimetes are revigad and the revizion affecta anly that yesr or in tha year of the reviglon end tha
future years If the revision affecis both current and future vears.

Critical judgament in applying accounting policics

The following ere the crivcel judgements, apert from those involving estimetion (&hich are dealt Wwith
separataly balow) that the Diractors heyve made in the proceea of applying the Group's sccounting palicies
and that nave & SiEI'Imﬂﬂl'lt effect on the amounts recognised in the financial statements.

Provision for Income taxes

The Group is subjected to income taxes only within the Migerian tax suthority which does not require
significant judgement in terms of provigion for income taxes, but & certain level of judgement s required for
seCOEnition of the deferred tax et o Bability HEE‘"‘IEEHHI‘&IH I5 requiined 1o 885658 the anitity of the Groug T
ganigrate futum faxable economic earmings that vwouid De utilized for al deferrd tax assets o labiities
whathes the Group will be abla to generate enough future cash flows as part of the m&nagament
assumptions.

Texes are pald by companies under & number of different regulations-and laws which are subject 1o varying
nterpre@tions, In ks envirenment; £ s possible for e tax authorities to review rangadtions and actiitas:
that hawe not besn rexisdwed in the past and scrutinize these in full deteils, Wwith sdditional taxes being
assessed baasd on new Interpretations of the applicable ews and egulations. Aocordingly, manegement
nerprecstion of the appiicebie tax lew and regulations g3 epolied to the transections and activitles of the
Foup mEy be chalenged By the relevant tax authonties

The Group's manadement beieyas that its intarpratation of the relevant tax law and redulation is appropriate
and the tex position included In theae fnancial statements will be susteined,
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6.1.2

a2

2.1

2.2

52.3

5.2.4

Impalrment of financlal assets
The lpgz allowerce for financial assets s hased on assumptions about righ of defeult and expasted loss rates.

Tha Group uses judgament In making thase assumptions snd selacting the inputs to the impaimsant
calculations based on the Geoup's past history, existing market conditions as wall asfordard looking astimané
at the end of each reporting perfod. Dateilz of the key aasumptions and Inputs used are disclcsad In npie 23,

1, Business model aszesament
& Significant increase in cradit risk

Key saurces of estimation uncertainky

The tey assumptions conceming the future and other key sources of eztimating uncertainty at the reporiing
date that have a significant sk of causing @ matarial adjustment 1o the carrying amounts of assets and
ligbilities Wwithin the naxt firencial year are discussed below:

Proinzion for decommiasioning and restoration costs

HN'IEEEI"I'IE-‘F‘I of The Group exercises significant Judgement in estimating provisions for restoration costs,
Should thess astimates vary, profit or loss and statermeant of finencial pasitoon in the followdng yaars would ba
significantly impactad

Proanzion for ebsolete mvantary

Thoe Grodu revlews g imaentory Io S5eess 1oss on atcount of abzolescence on p regular basis, In determinmg
whether provision for obsolescancs should be racordad in profit or losg, (he Growp makes judgemants as o
whather thera iz any ohsenvable data indicating that thare is any future salaabilty of the produect and the net
regtizable velue for such pradect. Accordingly, provision for Impairment, i 2ny, 13 mado winere the net
realizable value iz less than cost based on best estimates by the management.

Uscful life of property, plant and aquipmont

The Group exercises judgment in determining the szpected useful lives of itema of property, plant and
equipmeant. Factora guch sa preyvailing physical condition of the assets, technological expectationa and
histofical experience with the sssets for gimilar agsets) are assessed at izast annuglly, Cha nges o thess
eslimates may bave significant impact on fubireg results because changes n accounting estimates ar
aoccounted for on & prospectve basia, through depreciation and Emortization auoanse,

Recovarabiliy of financial agsets

Thee Group reviews 21 Nnancia aasets at least annually’ 2nd whes thane i any indication that the asset might
be impaired. Loss allowancs far trade receivabibs 13 measuned ot an amaunt egual ta talve mantss ECL,
The sxpectad cradit losses on wade receivables are estmeated using a provision makrix by refarences fo past
default exparlence of the debtor and analyals of the debtor's current financiel position, adjusted for factors
that are specihic to the debtors, general economic conditions of the Industry In which the debtors cperste
and an assessment of both the cument 8% well as the Torecast directon of conditions at the HPI:II‘ﬂFIE date,

The Group has recognised 8 loss Blloviance of 1008 adainst gll receivables over 365 days past dus, becauss
migtorical experience has Indicated that these receivebles are g=nerally not recoverable, Thare has besn no
change in the estimetion technigues or significant agsumptions made dunng the current reporting year. The
Lompany Wittes oft @ rade recéhvable when there 15 information Indeatng that the debior 15 in severa
fnancial difficiilty and thera is no realistic prospect of meovery, 8. whan the debicr has bezn placed under
liquidation orhas entared into bank-uptoy proceadings, orwhen the trade receivables are overs tvo years past
dus, sxcept wharg there i3 adeguate security. Mone of the trade racehmablas that have bean written off ara
subject to enforcement activities. Trade raceivables are congdered to be past due when they exceed the
credit poriod granted.
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6.3

Financlal riek managemant

The Group's activties expose it to  veriety of financlal risks such ag market rigk (including currengy sk,
rigrest rate sk and price risk), eradit il and |.|l.'|.|..l|ﬂ|1':.l' sk, Tha Group's risk ma haﬁ&l'l"lﬂ:l'l‘t BIGEEm focuSEs
on tha unpradictabitity of inancisl markets and seaks to minimise potentizl adverse affects on tha Group's
fnancial parformanca.

RBgk management |5 carred out by the finance department under policies approved by the board of directors.,
The board proviges writlen principles for averall fisk management, as well as wiitten policies coverng
specific areas, such as foraign exchanga risk, interest rata risn, cradit risk and investment of excass liguidity

(&}

Lagyuebel iy resk

Liguigity risk iz the risk that the Group will not be able to meet its financial abligatdons a3 ey fall
due, The Group manages Uguidity risk by ensuring that sullicient funds are available to meet 1s
cammitmenks 83 they fall dus,

The Group uses boifi long term and short-term cesh fiow projections o meonitor funding
requirements for activitres and to ensure there are suffickent cash to meet operational needs whils
maltitaining sufficient headroom on Tt undiawn committed borrowing facilitias at ail tHmes 5o that
the Group does Rot breach bormodwing mite an any of its borrowing facilities, Tash flos projections
takz into considenation the Group's debt finencing plans, covenant compliance and intarnal balance
sheet retio targets.

Thea following tabile debails the Group's femaining contractual rmaturity for its non-derivativa financial
Llighilities with sgread meaturity periods. The table hes bean drawn based on the undizcounted cash
fuvws of tha financial labilitiea bazed on the earlicat date on which the Company can be requirad to

pay.

Dwa within
Group onag yesr 1-2yaar Total Intarast rate
December 31, 2025 MO0 MN'000 MN'O00
Bomrowinge 58,857,438 2,456,354 63,314,357 2o 1o 283
Trede and other paysbles 2.431.180 - 8,431,180
Bank owerdrefts - - -
Daceamber 31, 2024
Borrowings 373297111 17,733,053 43,072,204 2esm o 31%
Trade snd cther payshbles 3,222,574 - 22074
Bank overdraftz 4,302 578 - 4,302 576

Dwa within
Company QRS yeaT 1-2 yaar Totsl Interest rate
Dacamber 31, 2025 M0
Bomawings 59,857,438 3,456,298 £3.214, 3256 2ERn 1o 315
Trede end other peyshles 8.506.378 - 8,506,374
Bank owerdraftz - -
Decambar 31, 2024
Bomowings aF.338, 11 11,733,053 49,572,203 Josn o 3150
Trads and other peysbles 3,128, 483 - 2,125,485
Bank overdrsfiz 4,302 576 - 4,302,378
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6.3 Financlal riek managemeant (comnt'd)

b} Market risk

0]

{ii)

Price risk

The Gioup Under IFRS 7, commodity price s arises whnen financial insWunments ang
affacted by changes in commaodity grices, The Group does not Bold commodity-tinked
contracts or darivativas, and pioduct purchesas are mads st market prices without
commedity-Iindexed terms. Accordingly, the Group haa no significent commaodity orice risk
and o expngure 9 eguity price .

Imtorest rate risk
The Group's interast rata riek arizes fram long-term borrawings, The borrowings ere issued
at a fixed rate and expoas the Growp to fair velue inferest rate riske

Thue totallong-tarm Borrowings were M. dbillion, an increase/decrenss in the interest ite by
10%, all other factors ramaining constant, witll lead to & 1.4% (2024 11.7blicen: 1%)
incregse/decrease in the value of bormowinge for the year (2025 WNO.8billon, 2024:
W1.2Billion]. The sensitivity anelysis reflects chenges in fair velue only Az the bormowings are
measured at amortised cost, e changes in Ralr value shown apove would not affect profit
oF 0S5 o Bguity In the current reporting pasiod

Foreign axchange risk

crposura may arisa from the fluctustions of Maira againet United States Daoligrs (US0). Tha
rigk iz considared significent doe to the instability and high fluctuations of the exchange reta.
The analysis below shows the impact of the high fiuctuations.

31 December 2025 H December 2025
5'000 N'O00
Financial Asasats
Ce=h and cash
squivslents 1.278 1.835.433
1,278 1,835,433
Finencial Liabilitias
Borrowings {20,680] (25,652,543
(20,580) {29,692,543)
Met foreign
exchange risk (19,402) (27,857,108)

Thee rrdk eeposung o USD denominaied monetany: assels and lishfities was MZF7.8 bilion
{2024: W 115 billion), In December 2025, if the currancy had weakened/strangthenad by
10%, f the currency had w=akened/strengtnenad by 10% adainst the United States Dollars
(S0} with other vanables constent this would represent 3 reesonally possible change in
exchange rates, post-tax profitfor the vear would have heen M2, 7billon {2024: N7E8 million)
Lol higieen, mainly as & resull of foseign exchangse gainglosses on rameasurement of the
USD danominated transactions. Similsry, tha impact an sguity Would have baan N2, 7hillicn
(2024; MTE8 million) Righerflowear
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53 Financial risk managemeant (cont'd)

Credit risk
Credit risk arises from cash and cash eguivalents, trade and other receivables,

The credit risk on cash is limited because the majority of depoaits Bre with benks which have stabls
credit ratings sasigned by Internaticnal credit agencies 85 shown in the takle beiow. The Group's
A IFTIUIT BXPOSUTE 0 credit sk due (o gelaull of the counter party 13 equal o the Camying value of
s financial assets,

The Group assagaes the credit guality of the customars by taking into sccount the financial positlion,
past experience and nther factors related o that particular customer, Customer [bmits are 38t an
each Indhviduzl client based on past performance and sales are settled using cash. Mo credit limits
Wware exceaded durng the reporting period.,

The anelysia of tha Group 3 trede and other recevables by performanca 1z 83 follows:

31 December 31 Decamber
Group 24025 2024
D00 '

Meither past dus nor
impaired 10,277,553 16,452,208
Peat dus but not impeired - 455,731
Impeired 2,606,822 2588127
12,884,375 19,545,784

The maturity anatysis of pastdue bt not impaired trage &nd other receivables [ as follows:

31 Decambar 31 Decamber

2025 2024

M'Oo0 MODG

Pastdu= but not impaired:

- By up 1o 20 days - 129,301

~by B0 to 130 days - 345,450

- f=ter than 180 days - -

Total past Sum but not impaired - - 455,751

" —— 31 Dmcamber 31 Deacamber

2025 2024

M'oon M'ooD

Pimithet past due nor Impakined 12,639,408 18.597,154

Past du= but not impaired - 455,751
impained 2,608,822 2,088,127

15,446,230 21,451,072

The matunty anafysis of past fue but not impaired trade and other receivables is as foliows:

31 Decambar 31 Deceamber
025 Xz4
M'OoD Moo
Past do= but not impaired:
- by up 1o 20 days = 128,507
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Financial risk management (cont'd)

Gradit risk [cont'd)

Fuf the pear encded 31 December 2005

-by 50 to 180 days - 343,458
- ister than 180 daya - -
Tetel p=at due but not impsired - 463,731
Thefinancisl sazets and lozs sllowences therson are disclosed s follows:
Decembear 31, 2025 Groes
CaFrying Loas Met carrying
amount sllowsnce Smoumnt
MO0 R o K1
Trade snd other receivables 6,310,103 2,606,354 3,103,731
Due from relsted parky 2,605,378 g, 131 2545227
Ceehend benk beiences _A7A3.4%5 = 4,743,413
13.664,835 2,666,305 10,953,383
Dacambar 31, 2024 Gross
CEITying Losa Mat carrying
laglediiphi stlowanca EMount
MO0 g ML MO0
Trad= end cther receivablas 8.814 4T3 2,387,658 £.228 818
Duee from relsted pary 39,495 458 39,027
Zashand benk balances 09,338 512 - 2,938,912
14,752,482 2,388,127 12,204, 355

The expectad [ogs for Cesh and bank belances as at 31 Dacamiber 20285 iz insignificant es loas mata
‘s deemed immeterial and nas not bean recognised (2024: Nil).

Capital managzment
The Group's objactives in menaging capital are to safegusard its ability to continue 288 going concem in ceder
to provide returns for shereholders and benefits ‘or other stakeholders, and to maintain an optimal capital

structure that reduces the cost of cepital. The Group's capital structurs congists of netdebtand equity of the

Bormowings (Note 23}
Legs: Cezhand benk belsnoes iMote 24]

Debrt iz definad by the Group as long- and short-term borrowings and lesse ligbilities (sxcluding desivatves,
contingent consideretion, and finencial guarantas contracts). MNet debt i3 defined as debt afier deducting
cash end cesh equivalents (including cash and bank balances in a disposal group held for sale), Equity
neludss capltal, resensas,; retained sarmings, and aon-gontralling nlenests as disclosad in notes 23 and 30,

The Group montors capital on the basis of net debt retio, that is, the mto of net debi to net deft plus eguity.
Wet debt iz calculated a5 gross debt a5 shown in the balence sheet, less cash and cash equivalents.

Thd nart dabt ratio 25 2t 3150 Decomber 2025 and 315t Dacambar 2024 ang a5 Tollows:

21 Decembear 31 Deceambar
2025 2024

W00 M0

69314 357 23,374, TE2
4,749.4135) {5,933.512)
B4 564 547 47 438270
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5.4

5.4.1

Capltal managemeant (cont'd)

7.770,314
B3t

Equity
fet debt retio

4,850,472
J7Hw

There were no significant changes in the Compary’s approach fo capital mansgement dufing the year,

Fimancisl instruments and Tair values

Financial pssets and lUsbilities have been classfed into categories that determine their besiz aof
mgasurament and, Tor items measured at fair velue, whether changes in Tair value are recognleed In the
statemnent of income or ather comprehensive income, Those categories are loans and receivables, and for
lisbilities, emortized cost.

The fingncial Instrumants in the table below are grouped Ints evel 1 1o 3 based on the degres (o which the
npUDs used toocalculate the Ffair value are cbeervable, The falr value hisrarchy ane explained Delow:

Leyel Cone fair yalue measuraments are those derived from guoted prices (unadjusted) in active markats for
dentical assets and Uabiitles that the Group can 253233 at the messurement date

Lesel Two Talr valle measuramants are those derfved Tram Inpuls othe: than quoted prices ncluded In level
1 that are pbearvable aithar for the asset or Lability directly {i.e. derived fram prices].

Laval Threa fair valus magsurements are those darived fram [nputs for the asgets or liability that are not bazed
on abgarygble market dats,

The following tsbie shows the carrying values snd fair values of the Group 3 seests and lisbilities for sach of
these categories at December 31, 2025 and 2024,

GErryinE_.ﬁmuurH; Fair Walus
31 Decambar 31 Dacambar 31 Decambsar 21 Decambar
2025 2024 2025 24
N'O0D MO0 N'0O0 R
Azgats
Loznz and recemvsbisa:
Cesh and benk belences 4,749 415 5.8938.512 4,745 415 5,938,512
Trede and other
recaivebles 9760062 16513384 9760082 15513384
14,506,477 22,451,896 14,509,477 22451,896
Lisbilitias
dmomzed cost:
Trede and other paysblss B.431.180 5,440,075 431,180 o A0, O S
Bommowinga 68 314 357 43 672,203 69,314,357 A9.072 203
Bank owveraraftz 4 302 576 - 4 302576
I7.745 637 58,814,854 77,745 537 58,514,854

The camylng amountss of the Group's finenciel assoets and financial iabilities apprax mate thalr fair valussz dus
1o thels short-termn maturites and'or the fact that they are reprloed at market interest rates.
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Revenus

The Group and Company derlvas ite revanus from contracts with custormers far the Tsnsler of producte gt &
paint in ome in tha following maejor proguct nas. The disclosura of revanue by product lines 15 consistent
with the revenua informetion thet iz disclozed for eech reportesle segment (Mote 1),

Fuel
Lubricents
Cithers

Group Company
2025 2024 Hi2h 2024
e RHE B0 e REIH B0
261,089,251 272405571 261,085,251 272405971
38,534,206 35,154,962 d8.534,206 35,194,362
2745, 4384 2,014,881 2,746,484 2,014,800
J02.369,541 313,615,914 302,369,541 313,615,914

Cthers repreéssnt revenue from the sales of Liguified Petroleum Gas - LPG (2025 NE1Tm; 2024: W380m end

Baseph {2025 N2.1b 12024 1_60)

Ezpanzas by neture

Cost of sales
Fust
Lishricanta
Othare

Group Compamy
2025 2024 2025 2024
L REL] [ R B D
254.158,207 240,858 152 54158207 2408981352
25 515,675 30,576,723 23,863,288 30,708,630
3,111,623 2,196,513 3,111,623 2,196,513
256, BE5,505 273,671,380 287,133,218 273,803,315

Others represent Cost of aaies of Ligulfied Petroleurm Gag - LPG (2026: NS04m; 2024: N380m and Base oll

{2025 N2.6b 2024 N1.88)

Anslysiz of costof asles
Group

Product coets

Eelivery coata

Cepot end union dus
Cirsct wsgss

Anslysiz of cost of ssl=s
Compeny

Product coetz

Celivery coata

Ciepot end union dus
Direct wages

Fusl Lubricants Othars Totsl

2459 273,465 29 383301 3,093,753 281702319
4.511,235 188317 1.216 4,701,868
28,873 - 168,334 33,427

384 634 41 007 - 425,591
254 158,207 29.615.675 2,111,623 286, 885 505
Fusl Lubricanis Othars Toisl

245 3273 465 29.675.733 3,093,753 281,882,571
4.511,235 184.620 1216 4.657.171
28,873 - 18,534 J9,427
J84.634 3.015 - 87,643
204 158, 207 29, 863,388 3,111,623 287,133,118
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T2

7.34

e e

T.3.3

T34

Group Company
2025 2024 225 2024
MO M'THHD HO00 L R
Selling end Distribution expanaas
Marketing snd esles commission 142,282 226,862 142,282 326,848
Ssmpling snd snelysis 14,363 233 244 231,
156,851 227,161 142,626 327,083
Group Company
2025 2024 225 2024
MN'000 N L R e R LI
Ganarst and AdmEnistration expansas
Steif costs {note &) 2,771,261 1,336,595 2,598,395 1,795,743
Pension coets (nots 8) a0 603 70,460 22875 64,2435
Legel end other profezzionsl fees 173.748. 1,546,397 139,362 1,546,330
Technicet Supporta Service feea '(note 7.2.7) FA37.858 - 2.437.B38 -
D=precigtion of PPE (note 18] 1. 185,435 252 221 1.065,687 E34. 812
Employe=e welfans inot= B} 156,615 14,B26 135,177 13,532
Tramning and Steff Development B4 232 B5,506 To.5797 21,568
Travelling & sntertsinmeant 373,686 214,818 535,923 185,552
Rentel Expenzes 188,153 241,511 188,193 241,611
Cepracigpon of right of use sa==ts Tnowe 18) J46 644 411.77T 346,644 411,777
Repeirz nd meintensncs 1493175 1,287,146 1.224. 894  1.187.280
Business developmeant 343,335 152,833 337,091 122,673
Constions snd gifta 3.000 B30 3,000 L=H]
Other expenzee {note 7.3.21 235,606 151,803 213,561 166,672
Stetionsry end communicstion 72,080 60,322 6, 431 a%, 744
Insurance, medicsl and ascurity $34.017 08,963 F18.776 497,076
Licencs fees 731,198 217.8C8 07 233 213,302
Directors” remunerstion (oot 9) 196,657 141,657 196,667 141,667
Bosid expenzes 13885 72713 75,885 2. 713
Auditors’ remunerstion inote 7.3.3] £0.000 71.000 B:5,000 33.000
Benk chargss 350,700 T40.048 330,400 739,324
Amortizstion of Intsngibls sszets (not= 1E] 124 18.5347 124 18,547
CWIP write-off (not= 17} 240,557 11.5378 235873 11.573
Loss on dizpossl of property, plent end
eguipment 135,855 4167 195,853 4. 167

12,766,438 9,365177  12,066591 8,847,234

The Group engaged Messrs Preline Limited for technical support services 1o provide technical and
cpergtional advisory support, product aeureng and supply ¢hain optimizetlon, credit gnd financiel leverage
SUpport serices, The consideration for the support services as agreed was 0,.75% of the Group's turngve!
payable quartarly. The Technical fes was reinstated in 2025 siter atemporary suspension in 2024,

Cthers expenses nciude office to'letries & consumables [(2025: N33.7m, 2024: M71.5m) and slectricity &
water oillg {(20285: N165m, 2024 N 106,5m)

Thi=s eoresents the audit fees to 'Pricevaterhouseloopers, saternal auditors for the audit services renderad
for the year. Thare was a non-audit sarvice {Transfer pricing services] approved by the board ewaiting yet to
commences as et reparting dete.

Included inrentzl exspanse i3 92milllon (2024: N115million) which refames to the amortizaton of prepayments.
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a Emiployees’ remunaration and numbers

Group Company
2025 2024 2025 2024
Mumbear Mumbear Mumbar Mumbear
Adminiatreticn Gl 47 38 48
Ciperations 33 A 40 23
Selzz end marksting B3 g T8 =5
183 143 176 12F
Senior Manssemsent 1= 1= 13 12
Menagement 20 12 18 12
Fupior zteff 163 120 145 103
188 143 176 127

The number of employeas, other than directors, wio egarmed over MN4,000,000 00 the year

Group Company
2025 2024 2025 2024
Mumbsar Mumbsar Mumbear Mumbsar
P&, 000,001 - W3,000,000 70 az 63 73
Abones 5.000,000 128 B3 111 g4
158 145 176 127

The totsl employes benefits expenss in the yeer compriess the following:

Group Company
2025 2024 2025 224
il OO0 WO N OO0
Ealsrizz end wages 277,261 1.536,555 2,598,355 1,795,743
Employes walfars 156,615 14,826 135977 13,532
Penaion coata o0, 603 70,460 82875 64,245
2,018,479 2,027,881 2,837,451 1,873,520

) Directors” remunerstion
Group Company

2025 2024 2025 2024
P OHHD N300 D [ BiEI
Fess forssrvices sa dirsctors 130,000 73.000 130,000 75,000
Other sliowences g2 director BE.667 66,667 E6,667 65,567
Cither emoluments 83 mianegemsnt 208 071 238,705 208,071 238,705
A04,738 F80.376 404,738 80,376

Cither allowances snd emolumenta represent the ramunerstion of executive directors which iz

gtresdy included in eteff cost

a6
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10

1

Group Company
2035 2024 20325 2024
The emoluments of the cheirman of
the board {excluding penaion
contributons} 30,000 13,000 30,000 13,000
The emolumsents of the highest pad
dir=ctor 115,214 118,350 115,214 118,350

Thetebie below shows the numbers of directora of the company whose remunsration excluding

penaion contributiona fell within the bends stetsd.

Mumbear MNumbar Mumbear Mumber
2025 2024 2025 2024
ME, DD0.007 - N12,000.000 Lt g a 3
MN12,000,007 - N20,000,000 3 1 3 1
Moe then NZ20,000.000 ] 4 3 4
10 10 10 10
There were no losns to key mensgemeant personnel during the yeer under revisw (2024: Mil)
tther incomea
Group Company
2025 2024 225 2024
LRI N0 L RiTELL WO
iZain on Dbt Edinguishmant (note 23.3) 8,740,721 - B 740,71 -
Zher income from lsb asmpling end
snalysiz 19094 £.203 1 18 |
Bad debt recoversd 451,000 - 451,000 -
Prooeada from sale of zorap valus 42 539 35945 27,843 17,220
Rentincome 163,151 gr4v4 163,151 57,474
ARC re-eztimstion Sain ) 17682 -
9434797 89,623 9382716 74,755

During the financial vear, the Company successiully renegotiated cerlain Domowing amangements with s
landars, resulting in a partial waiver of outstanding obligatons. In acocordancs Wwith IFRS 8 - Fnancizl
Instrumerts, the difference between the carmying emount of the finencisl lisbilitias extinguished and the
cansiderstion peid hes been recognised in profitor loss 28 8 Gain on Debt Extinguishment emaounting 1o 48,7

blilion

Met foreign exchange gein {loes) Group Compeny
2025 2024 2025 2024
N0 H'GO0 L ] N0
Azslized forzign exchange loas - (12:B74.468] - (12874 48}
Unreslized forzign sxchengslo=s i1,967) (3,295,438} - (3,235, 43E)
Reslized forsign exchenge Eain 1,884,803 - 1,854,803
Unreslised forsign exchengs gsin a0, 702 440,518 B0, 702 405,999
299,135 i15,794,3839) 600,702  (15;828,103)

Forelgn exchangs gain/(loss) represents the gain/loss resutting rom exchange rate differerces cn loreign

currency denominsted ransactions,
a7
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Financse incomsa

Imt=rest income on 2hot-12rm benk

depositz

Impsirmeant [charge) on financial

BE8ELE

impsirment reverssl (note 22.1.2}
Impsirment charge inote 23.1.2)

Finsncea cost

imterest on benk overdraita
imtar=st on loan
Apcretion chargs (note 36}

Thig emount repreesnts intsreat charges on venous short- & medivm-term loane end overdrafia.

Texation

Current taxes on income for the year
Educstion tsd lewy for the yesr

Back duty Tax

Tex axpenss on income statement

Deferred tax for the year

Total tax expanss

Group Company
2025 2024 2025 2024
L RILLI e REE]] R L RILLI
17,792 3012 17,752 3,012
17,752 5.012 17,752 5012
Group Company
2025 2024 2025 2024
2,588,127 20,445 2588147 200,445
i2,606, 822) (2,588,127} (2,505 527) (2388127
(18.695) {2, 287.602) (18.695) [2.287.682)
Group Company
2025 2024 2025 2024
- 635,160 - 633,160
o, 280,555 6,994,836 5,280,355 B.954.835
35,410 36,714 1,475 32,987
5,315,965 7,680,710 5,312,030 7,686,983
Group Compeany
2025 2024 2025 2024
FTHDD WOOO WO00 MO
1.583.17E 1,380,737 1,581,486 1.580.737
135,836 2377 135,886 24,373
40,618 = .
1,738,064 1,647,752 LF3T.372 1,805,130
2. 617,405 1,487,470 2723 387 1,326,783
4,356,473 3,135,223 4,455,769 3,131,915

Back duty tax rapresents additionsl Liabilty from the tex sudit that ooccurred in 2024
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Group
131 Reconcilistion of effective texrata 2025 2024
Profit'{lozs} before income tax 7.273,331 4,483,846
Imcoimee tax uaing the domestic
corporation te= rete 30,000 2132.065 200050 1,345,754
Dizgsllowsd expeness 2875 426,728 8:83%: 395,585
Effect of irrecoversble tsx losese in
subaidisriss
Prior Yesr opening balances i22.B80c] (1,565,163] [2B.15%8) £1,262,802)
Education tax levy 2.148¢ 155,886 0.3554 26377
Tax Incentives i1Z2.975:) B43,831) (10.6724) {478,337
Minimum Tex Effect 21.773¢ 1,383,113 33235 1,380,737
Daferred Tax Effect 35,995 2517, 409 23317 1,487,470
Tax axpanse from beck duty sssesameant 00084 - 0,514 41618
Totel income tex expenze in atatemsant
of comprehense income 39.8500¢ 4,356,473 63533 3,135,222
Crompriging:
Tax perinccme tex computstion 2208 1,583,173 35.2%% 1.580.757
Taxaxpanse from beck duty ssgezameant DA - 0.591% 40 638
Tartiery 2ducation tax 29t 155,886 0,392+ 26.377
D=ferrad tax cherga 3605 2,617,408 33175 1,487,470
35 BHoe 4 356,473 B854 3,135,222
Compamy
13.2 Reconciliation of affective tax rata 2025 2024
Profit/{lozs] before incoms tax 7,637,590 4 815,274
Income tax using the domestic
corperation tax rate 20,00 2,308 397 20.002h 1.444 582
Dizsllowsd sxpensss 5059 385,118 3.2%% 395,985
Prioryear opening belsnces B4 02os) {1,848.824) (282554 11,362,230
Education tax L=y Z1039a 133,886 0315 24373
Tex incentives (11.04%6] (B43,650) (5. 9350) {478,337
Minimum Tex Effect 205408 1,581,488 32.83% 1.380. 77
Dieferred TexEffect 35.375% 27223597 1. 7158 1,326,785
57.938¢ 4,453,769 630454 3.131.915
Crompriging:
Tax per income tex computstion 20.54%; 1,581,486 32:83% 1.580.757
Tex expense from back duty sssesament 0.000: - .00t -
Tertisry education tax 2035 135,886 0513 24373
Deferred tax cherga 5370 2722387 21713 1.326. 783
37.93%% 4,459 759 63043 3,331,815

49



Motes to the Consolidated and Separate Financial Statements

13:3

Ererna Pl

Annual Report, Consalicsted and Saparate Financisl Statemeants

Fuf the pear encded 31 December 2005

Tax Payabla Group Compamy
2ik25 2ik24 2025 2024
Az 5t 1 Jenusry 2024 1,671,917 g77 4E3 1,663,150 577 AT
Tax psid (430,525) [361,639] {424, 335) (323.732)
WHT utilized (1,720, 734) [351,583) 1.120,734) 1291,683)
Income tex charge 1,739,064 1,647,732 1.737.372 1,603,130
As et 3t st December 2025 1798261 1671817 1797433 1,665,190
Currant 1,795.261 1.571.5917 1.797.433 1.655,190
MNon-currsnt - - - -
1,795,267 1,671,917 1,797,433 1,665,790

“Corporation tx s calcutated st 30 percent of the taxable proft for tha year. The chargs fortaxstion on thase
fnancisl staternenta iz based on the provisions of the Companles Income Tax Act, CAR C21 LFN 2004 and
Finance Act 2023. The Tertlary Education tex of 3 percent is based on the provisions of the Tertiary cducation

Trust Fund Act 2017 and Fingnce Act 2023,

In accordance with IFRIC 23 - Uncertalnty ovar Income Tax Treatmants, managamant assessed whetherit is
probable that the NRS will ecocept the Company’s filing postian. in forming its judgment, smanagement

cansldered, among others:

1} The affective-date Wwording in NTA 2025 and established principles that tax lawe apply

prozpectivaly unless expresaly steted othervise;

2} Releventjudicial interpretations supporong clanty, certalnty, and non-retroactivity in tax Law;
3 Thewaeight and natung of the MRS administative lethers relathng 1o e underiying statube,
4}  The possibility that the matter may ubtimately reguire admingtative clanficaton or judicial

detarmington;

5} Alignment with ntemetionsl best practice snd the Mational Tex Policy on predictabilmy, and
v/} The range of plausibla outcernes and IFRIC 23 measuremeant conslderations,

Ba=zad on this sssassment, menagement concluded thet it is probebls thet the Compeny's position, Le.,
applying pre-NTA 2025 rules to the 2025 basls perlod, Wil be accepted, Accaordingly, the Compary's currant
and deferrad tax amounts have Deen nreasured on that Dass, and no Lalty Tor uncartam tax treatrments has

baen recodnised,

It NTS 2025 were ultinmately determined 1o apply to the 2025 basis per'od, the estimated impact would be;

»  Company Incoma tax incresseidecrease of #EG2.8 milion

»  Davalopment lovy: incregseddacreasa of H51 Smmillion

=  Defarred tax gssetsfliabilitias: increasesreduction of 824, Ymillion

The averall &fect would be an increase'reduction in profit and net assets of H792million

Managemant will continuge 10 monitcr developments and reassess this uncertainty as further information
Decomas availebis; including any additional sdministrative guidanca or court decizions.
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16.1.

16.2,

16.3,

6.4,

16.8,

16.7,

Capltal WP — Aazeta categorizad a8 Cepltal Work-In-Progreas are the cost of land end building, survay, cost
of progessing land documentstion and varlous stations upgraéde costs.

Aysats pledgad as security — Tha assats pledged &2 Sacurity in relstion o loans held by the Cormpany ars
primarily the storage tank farme held by the Compeany in lorns Jetty, lbefon, Apaps and the ownad statons
aproaa the country. The valoe of security i3 NS dbillon, {2024 MO 4billon}

Wirte off = Fodlow fg the reviesy of The Companys PPE position 8t year-end, 5315 which do not meet (he
capitaiisation policy of the compamy wara Wwritten off,

Transters - Tnese represent the movement of capiiel work in progress 1o the appropriete asset classes upon
campletion.

CWIP Wite-off — Folloaving the revisw of the CWIP at year-end, costs which do not mest the capitalisation
ooitcy of tha company wose Written off.

Theere iz no imipainment 1oss on the 3ss5etsin 2025 [2024: Nil)

AR re-estimation - Thiz reprasents & re-astimation of decommissioning costs charged o PPE (3H024: Mil).
Pleaze 2ae note 26.2
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17

Other intangible essata Ortharintangibis sssets
GrEup Company
Intangiblea Assats Intandibla Assats
Totsl Totsl
Computer  Inmtengible Computer  Intangibls
Softwarsa Apsats Softwars Apsats
Ly RELIL MO | | e RILL N00m
Cost | Gost
At 1 lanuany 2024 130,581 150,981 | | AtYlanusry 2024 130,981 150,531
Additions in the year 124 124 | | Addttions in the year 124 124
At 31 December 2024 131,105 151,105 | | At31 December 2024 131,105 151,105
Additiona intheyear : -| | Addiionsin the yesr - -
| At:31 Decambar 2025 151,105 151105 At 31 Decambar 2025 15110 150,351
Amaortization Arnortisation
&t 1 Janusry 2024 (132, 434) (132,434) | | At 7Y Janusry 2024 132,424 M32434)
Cherge for the year (18,547} {18,547 Cherge for the year {18.547) (18,547
At 31 December 2024 (130,581 (130,5287) &t 31 Decamber 2024 {130,881} (150,9817)
Cherge for the year (124) (124) Cherge for the year - -
At 31 Decambear 20625 (157, 105) {157,705) At 31 Decambear 2025 (150.581) {150,981)
Carmying emount - Garrying amount
At 1 lanusry 2024 18,547 18,547 | | At snusry 2024 18,047 18,547
At 31 December 2024 124 124 1 At 31 December 2024 -
At 31 Decambear 2025 - - | | At 31 Decembear 2025 -
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g

8.1

Right of Ulee Azsata

Az et lenusary
Additions] legss
Deprecistion

Movament of Right of Uss Assets

Cost
AL 1 Janusry 2024
Additiona

At 31 December 2024
Additions

A3 December 2023
Accumuleted depracietion
Az 1 lanusny 2024

Cherge for the year

At 31 Deoember 2024
Charge for the yesr

&t 31 Decamber 2023

Carrying amount
At 31st Dacembear 2025

At 31st Decembar 2024

Group Gompany
31 Dec 31 Dec 31 Dec 31 Dac
2025 2024 2025 2024
WO W OED MO0 [ RicE
1,384,044 1,656 3635 1384 044 3,65B6.363
76,288 339,438 7E.28R E35.438
(346,644} 411,777} 1246,644)  14711.777)
1,212,688 1.584.044 1,313,688 1.h84.044
Group & Gompsany

Othars - Right OF
Retail Offices & Wee OF
Stations  Werehouses Apsat
y REELI NO00 N0
3107545 2858522 3,393,457
339,436 - 338,458
3.447.00n 28538922 3.732.923
76,288 - 76,283
3,023,288 205,922 3,809,212
1,456,768 240,334 1,737,103

4072310 4,567 41777
1,803,874 244507 ZA48.880
334 045 12,600 346,644

2,250,024 20t LELII4.
1,285,265 25,4217 1,313,688
1,543,022 47,021 1,584,044

The Group leases several Tuslling stations and tank farms. The averags l@ase erm (s 7 vears (2024 7 vears).
The Rightt ot Lise assats have been fully paid far, thus there is no Lease tability,

EXpenses releting to short-term iease included in General gnd administrative expenses s N 1BBmiliion 20324

W 24 ik,
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1.1

2021

Fuf the pear encded 31 December 2005

Prepaymenta
Group Company

31 Dec 31 Dac 31 Dec
2025 2024 2025 31 Dec 2024
Balance sz st lanuery 1 64,305 54,083 64,305 34,085
Additions £3.000 125,403 23,000 125,403
Amortisstion (82,639 (115,163 {52 E35] (115.163)
56,656 64, 305 56,666 B, 305
Crther short term prepesyment rote 1507 274,400 208,590 238,667 186,841
Prepaid rant 536,658 B4,305 38,6668 64 305
331,088 265,295 215,233 251,746

Cither ghort term pregayrment represents staff upfront payments and Insurance premium, Expense related to
the amaoization of prepayments [5 Includad In the general and administiative edpense,

Investmeants Gompany
31 Dec 31 Dec
2025 2024
Invastmant in seubsidisriss ise madsa up of: N oy R
59 98% in Etems Industnies Limited 49544 A59-949i1]
95 9935 in Eterne Merine snd Semvices Limited 1,000 1,000
50,950 50,550
These investments are ultimately consclidstad st group
lzvel
Group Company
31 Dec 31 Dec 31 Dec
2025 2024 2025 31 Dec 2024
Inveetmeants in JUHI-2 MO0 MO0 MO0 L R
FUHI 2 Propect 373382 273382 373382 373,382
370342 g73.382 g73.382 373,387

Irvvastrmant in JUHI 2 repregents tha equity contribution on the avigtion tank farm dessloprmeant projact (laint
Uzer Hydrant |metallation I, Thiz is &8 joint venoure srrengement smong 8 consortivom of doWwnstresm
opergters. Etemna Ple holds 31% ownership of the project as at 315t December 2025, The investment 15

accounted for using the equlty method,

Am additional payment of M4 8m was given to JUHI-2 in 2035 (2024 M120m} and thiz was reported as loan to
JUHI-2 under trede and other recaivables as the conditione for convarting the loans to eguity have not been

triggered,

The summarised financidl Information [n respect of the joint vamturo (5 s8d out balaw:
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20,22 Dwmils of Ehe Group's joint verrbuss: &t e end of Ehe gt paciod ans g Fallodz:

Plaes of Insarsaration 5% Prive’as] soete of dua™ess - Lagos, [Naefis
PAncipal actyhy of JUFEZ - Bviaiior Tank Farm

1 Dec 21 Dz
Financial nformeton: o 2024
4 pes el b giili]
Loss from contnuie comsrations - {Z50,7571 R4, OTF)
Crher comorefensie income = =
Tota: Compnehensie ioss (220,767) (284007
b | Desdmrred Incoms Tax Sroup COmpamy

21 D 21 Dac &1 Dec 1 Dhs
rair. Z03% p o 24
gl N'DO0 2 g u s Lo pali]

The analysis of S=t=reg tm dabilsies 5 as folovwes
Cafarred Tan [assetsimbilities o Oe recovensd 2oy more than 12 months . 1,B35 415  [EEE.35H) 1,554,255 [FIE, 0=
Deafmrr g Tan assessliabaites by b recovered within 12 months ES - =
1,833, 215 (BOE.ESE) 1,954,358 iT3E, 0G5

The dehar s toix i Dpasd o0 e L -gbd of 308 a8 proidan e Comparsa s Ta Ao CAP TR LR 2008 gl Rrange Act 2021

The daferred e« pMecta tom leeses or the decammisgioning lanlilly s ME3m (2004: N74m) and thix has Bean inclidad 'n e total
oiada e T s Bilitieg "7 Ehe wesr

Thi Toloesing me fa malor defermed 19% UaB0 s ared s2gets rgengnigen by tra Oroun and maveeme s tharedn BuUnng U cument arg
prigryearn

Groom
Trads and Froperty,
othar Pant & Ofner
Fscarabies Eguipmant Frovisions Torkal
£2T lanisers 3024 [S5.74T7  1,E7E,258 |2,308,547) (2,256 B34
Cremed?|credriad) io the income statemant . [FE7.Sd5} TET. 555 2.053.833 LAET EET
231 Dmcember 2034 [BE4027)  1,8B3,532 (1,843,214 {EDE,ZEE|
[Tregaediicharged in the mooome ssaberment S5 OES SES, =25 4,579, 302 2,3 773
ATS Db 2025 [ BB 525y 2233 108 f234, 513] 1, 835516
Company
Trads and FPropearty,
ather Flart & Other
raceiabies  Eguipmant Provsicns Taotal
AT Jancery 3058 155, 747 1700597 13, 205.674] (2254, B34
Chiacmad/|cradited) 1o e income scammat ] 1E2, =52 2,933,950 2,525, TE4
Az 31 Deosmber 2024 [EE4,0E2} 1,500,588  (1.774,524] {728,020
CharEeo iothe inCome sEbement 295 062 :_u'.E_.‘IE '-.ﬂ@..l::ﬁ' 1, 7IL A58
A2 Decamiber 2025 [§E%, 299} 1,937,581 211,437 1,594,260
Inremntones GO Comgpany
31 Dse 1 Dac 21 D
=1 Dec Z02E o 2026 2024
W'oOD 000 WoOD W'00D
Fimy matEfals 2771180 2205193 2,171,580 13057159
Finisned mooos EE £50,230 21,308,553 55,550,250 77,226 368
Consamanies 118,850 127,742 51,6853 L ]
B7.2B0 2B 32,663,495 b7, 523,122 23,E55 k3

The meertones trerafemed Oy the Graup e cost of sefes for the seor 2028 (3 N2 Lan (2024; H1ETlen): Forcomoany is N279 ilen
(3024 M1 BTl

Ireentories are cared 22 B lowerof cost and net realizanle value. Cost s determined usirg veeighied average method. The oot of

lnrcanks (ncisdad ks hesd @ g) com pripss of 7@y ME@lRerass, Impoateice Ingietice cogl, ninelLiab s cohad 0rapt ool BN othal
pruactice cearaads
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During the year, the group recognised an imventary write-down of M3blllion erising from & decline In net
realizable value of petrodeum products dues to markei prica valatility.

Mial realizable valug is the estimatad selling price in the ordinary course of business less applicablavariabla

selling expansas.

Finished good comprises of Fuels - Nddbillbon {2024; M2.6iillion], Lubricants - W7, 30on {2024; N2.5billion)
and Baseoll - M4, 3bilion {2024, M2, 28Ilion),

Treds end other receivablss Group Compeny
31 Dec 31 Dec 31 Dec 31 Dec
2025 2024 2025 2024
P RiEE R MO [ RILLY
Trede receivables B.20Z7 BAT0SES 6,542 037 8,535,870
Lazz: Impsirment of trade
receivablzs jrobe 251 ) {869.940) (651,545 (509, 854] {651,345)
Trade recenvshles — net 3872057 B.A08,020 5,532 1E3 2,244 375
Cur= from Group Compenies {note 33} - - 2503.878 1,987,641
Lezs: Impsirment of Due from Group
Companies - - (60,086} -
Cu= from Reletsd Parties (not= 331 1,300 20,495 1.200 39,495
Bridging cleims {reote 23:3) 1.526,382 1,535,582 1,526,582 1,526,082
Lez=: Impsirment of Bridging Cieima (1.926.3821 (1,926,582 [1,926,582) i1.835,582)
Foreign Exchange Purchese Deposit inots 23.4) - 155,830 - 156,830
Loan to JUHI-Z {nobe 23.2.1) 243,563 268,521 245 563 240,571
Less: impsirment of Loan to JUHI-2 {3.67T) - 3,677 -
Cther recenebles 1.245 209 1,245 209
Bad debt recovered {not=23.5) 200.000 - 200,000 -
Lezz: Impsirment of Cther receiveblss (4,623 - 14,623}
Financisls=s=sts 6,310.105 B.ATLATS 8,513,353 10,708,071
Adwances {not=23.2) 3449957 7638309 2.457,692 7,702,128
WHT receivsbles 1,168 633 1578334 1,169,633 1,975,954
Input VAT 1,354 680 1,454 445 1,510,922 1,432 568
hion-financisl s=sst B, 374,270 10,732,308 6,032,247 10,713,631
12,884,375 15,546,734 15.446,230 1,422,722

Third perty trade recenvables aboye are non-interest beenng and nclude emaounts which ere past dus &t
feporting dave but againstwhich the Group has not recogrised allowance for goubthal recelsable because
hare hasnot been & signilicant change n credit guality 23 e amounts se stll eonsidered recoverable, Tha
Group does not hoela any collsteral or other cradit enhancaments owver thess balances, nor does it hava a legsl
fight of offsat agafnst amy emounts owed by the Group to thae countar party. The svarade age of theza
recefvables iz generally betwesn 30 to 80 days (2024: 30 1o 30 days).

Ampunt due fram group eompanies, related parties and JUHl-2 are unsecured, non-interes! beardng and
recevable upon demeand.

The Directors consider that the carrying ermount of trade and other recefwvables is pppropristely equel tothelr
fair value
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23111 The anelysiz of the Group's trede and other recelvables by parformancs is g2 follpes:

Group Compeany
31 Dac 31 Dac 31 Dec

2025 2024 2025 31 Dec 2024
e REE] MDD R L R
Weither pest dus nor impseirsd 10.277.553 16,492 905 12,833,408 18,397,184
Paat dus but not imaaired - 455,751 - 437,401
Impaired (2606822  2.588,127 2,606,822 2,588,127
12,884,375 15546784 15 446 230 21,422,722

RircElvables that ang neithar past due nof IFpained

Recpivables that are neither paat due norimpéaired are creditworthy debiors with good payment records with
the Company. Significent number of regelehiea of the Compeny's trede recehvables arlses trom regular
customers of the Co mipEny and losses have ocgurred Infreguantiy,

Recaivablos that are past due but not impaired

The management hes & credit policy in plece 1o monitor and minimise the exposure of defaclt. The Company
trades anby with recognised and credit worthy third parties. Trade receivaibles are monitored o5 an ongoing
DASIE-

Receivablas disclozed above inciude amounts (=8 below for agded snalysis) that are past dus gt the and of
the reporting parod for which the Group has not recognised an ellowence for doubtful debts because thens
nas not been.a signdicant change in the neture of the recehvables and the amounts ere still conslderad

sgooverantie,
Group Company

31 Dec 31 Dec 31 Dec 31 Dec
Past dus but not impeired: 2025 2024 2025 2024
e RE ] gl [ R [ R
-by upto 80 deys - 120,307 - 120,301
-by 80 to 1B day= - 345454 - 345,450
- later than 780 daya - - - -
Totsl pest dus but not impsirsd - 465751 - 465,751

Loss gllowancs for trade recaivables is meesured &t an amount agusl to lifetime Expected Oredit Logs (ECL).
The expecied credit (oeses on trade recelvables are estdmated using & proviglon matrx oy reference 10 past
detault experience of the debtors and analysid of the cebtors' current Tinancial position, adjusted Tor Tactora
that are spacific to the debtors, genaral economic conditions of tha industry In which the dabtors operts
and an azsassment of both the current g3 weall 35 the forecast direction of corditions st the raporting date.

The Group has recognised 8 loss allowance across all sge bands of recelvables. The tatal exposure on the
£CL is the amount of bade raceivables and related paity receihablas. Below iz tha analysis of ECL basad o

Ada band.
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23

23.1.2

23.2

23.3

Trade and other regeivables (eant’d)

2025
$1-360  Above 140
+30Days 3500wy 6190 Days. 95-10 Days |]|1_'E" ome o
P1EY 1 1]
Tetal Exposure (HO00) LETIAIE0L | 150698065 | BORSU4AT|  BLIE! 780827 ITTORTT 405,7M.M | EMIIWN
Tokal Expected Loss K00 47 404,60 B 1L1l| 3R B3R 18.81 | BO.AG | 1147330 | 4057124 | £0% ER412
Coverage Ratia 1.74%| 4318 15 Yyl 0% WA 1008 5
2024

bigea 1400

Lo e Curesk 1300ays  M-Blleym  B150Das  ¥I-0B00a 121-340 Days TOTAL

Oayg
Tkl Bapgeure (W00 £, o449, 914,56 H1.5~]E.1.’fi MEMNT] 4715800 H.?i‘.’.f?i 10,9004 | I57066E10 3,945 36500
Total Expecied Losspr0004 GAm06] 3TISB0| TAI0ES BISWIAA| 1506290 | ATSiB0| aSTmsekl]  eet 4500
Loverase Rafln 1,05y LEsY S 154 7314 48,154 0% [

Analysis of Recovables that werg impaired
Thed rroovernentts in tha allowancs lor Impairmant logsses of rede receivables dunng the finencial year ware;

Moyements on the provigion for impeirment for trade receivables sre s follows:

Group Company

31 Dac 31 Dac 21 Dec 31 Dec

2025 2024 2025 2024

N'0DD MN'0D0 N SR L

Az gt 1 January (2,383,127 {200, 445) {2.388,127 [ 200,445)

Expacted credit loes (ECL) (2.806.822) (3.5BRBZT) {2,605 823 {2,588 1F7)
Relesse of previows provigion - Z58BZT 200445 0020 T SEETET 00445

As st 31at Decambar [2.606,822) (2,588,127}  [(2.606.823) {2.588,127)

Tiea ralense of cxpedtad Cradit Loss (cCLY orovisions is included in Tmpalmrnent (chargaliieversal’ in the
ncomea stetement (note 13), Incleded in the ECL is the full imoairmeant provision of M1.8billion on Bridging
Claims.

Acvanos largely consists of edvance payrent (o suppliers

Bridging claims repregents receivablas from Pewoleum cqualisaton Fund (FEF) for fusela (PME) distributicon
from the depot o tho ratail stations in the bridging areas. Thae removal of fuel gubeidy In Jume 2023 has put a
siop to bridging clatmg, The bridging clalms and allowence. are offset pgalnst each other upon full
reconcillation with NMDPRA. However, basis non-responsa from the Agency far over 365davs, we have made
adequata Impairment provisiaon for the full amount.

The foreign exchangs purchase deposits (2025: Hil 2024: M196.8m) relate o the cash deposits for purchass
of W0 in the BN retall bid session and other leensed market for setilemeant of due oblgation from letiss
of credit and Dils for colbection on the importation of AGD and Baseoils:

Bad debirecoverad reprasents previoushy written-off trade recefvables that are now assessed as recoverebis,
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=1

Cxsh 2nd Bank B lances
Group Camparty
21 Dec 21 Dsc 21 Dac S D
BEE 2024 2025 2024

Cash anc Saric L TVE QT 5,508, 83E & EX0.ZEE S B 02
Erort ferm depcsits with Snancial msrticns Ed.E20E 2E.ETE 22,208 2z2575
Cashianc Bari baiance=s L7745 578 5,558,552 LETIETE S, BET4,557
Eank pysrdraf®s -___;-:!-._E-_I':-‘E._?EE E 4 303 505
Cash ano Cash sguovalsmts 1
th= starerment of cash oW 4 749 416 1,635,936 4,573,674 1,672,051

Forthe purpose of e stebemems of cash fiows, the casn and cash equiszlert balance mciuoes cesh and short-be o bamk deposits wih
arprgingl masgurEy of inrae momhg or wEg, retal culstanding Bank ceemegitewhich are rapFyeiis on demand gnd form an Integrs, peet
of the company's ety mansgemerst. S ovendréfis srn aresiarsad on e Siaternant of Soancus, Pomtion, Cath ard cash sgovalants
&t Ehp reparting period = 0% Fhown = tie staiemett of casn fine ord can be reconclleo bo the solated ibems inthe sterement of fingegel
Eecisibion 2% AN Boe

TR LRFrg 3G nT of FBGA 3318 and Venlties 1 apansimataly agual ti dhalr tair velisg

Borrowings
Group Campany

=1 DG 21 Dec 21 D &1 Dec

Currsng 2026 2024 o 0324

WDDD RO DD D00

& At T janusny 45,072,205 43,779,533 £5,072.204 47775, 532

Adgitons 3, 715591 T2, 837 084 &3 Tee: 52 SFT.0ES

Interest on Loan |t I5LT ) E. 220555 S0 ECE 5. 2E0.555 S5.504 EQE

Formizm ExCRAngE [EEn oSS ankoan 457,553 125485 1B3 437,555 115455, 0BT

Ein on Deid Exfinslishmers [noce 5.3} '8, 70 T = =740, 72T &

B=pavmens iprncos] 1748235 158} (155,220, 5258) [M14,325,165) {135, 230,58E]

H:payrrlt."-'..;i'm:fc:r.: 'G5, Z60,555) 15,50, 505| {5 2B0, 555) {5, 508, 5055

£3,314.367 45,072,206 59,514,256 48,072, 2

Bk o ncina® - = 4 232 BETE - 4. 303,57

58,314 357 B3, 574,782 53,314, 356 E3,Z74,7EE

Tenm Lomn (nobs 253 2,455,222 4,250 544 2458 222 2850 =44

F=yrivine cregif [rots 25.2 SE, 228,037 33,190, 74E 55,288 027 =Ty 150, T
S5 ST ANE  41EsiEE SRESTamE 47,541,587

Fon- curment & A55 858 11,722,053 5 A5 E58 11,733,553

Bank buarurirga claaaifed s Curmant Bré dardiminatad T ars god LUSD - ansianad i Me i (2024 Maig and USD ranglated in Maea)
Tnis retaies bo variows impoet iramca fecllites (1FF) end looe!, percnose facilities (LPF} obta®ned *rom warcus borks ot ‘monest retes
PR riE Tram 1555 T 2% per aneum with TeRey et paiod ranging Tnommy 15 o 290 giaye: Thess Bnan-termn SeCUs ey e secured Oy Uer
oot Ehi Droduces for resale, tho Geolp's Petroleum Stonge Depot sed oo 00 ng setions poiots tRe sousrry [rete 1624

Iite et o loart Comnrishe of Indsrmat on invermeies ﬂfﬁﬂurﬁl’l‘lwlﬁ'ﬂﬂﬁi MR e, B0 M SR ard It reah 6 short: B lorg-tarm
I (2026 M2 Modlfon, 2024; WY S0 L),

A Bortowiirgi ara Mracleing crddittac Ritias ant et bar N2 8hillmA {edreliment M Shilion and S B ABloe) which & st loard
fior dBrmonte wth quareriy reogyments. The b=rm loan matunty date is Gth of Jotaber 2028,

The losn waver moresantE 8 o Hims ear a0 rmeubed trom 8 losn fenegot stian with ane of The compeny & lsnderz.
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27

271

ar.a

27,3

27.3.1

Decommissioning Liability

Group Company
31 Dmc 31 0Omc 31 Dec 31 Dec
25 2024 W25 2024
000 N0 LRl N OO0
Balance as at 1 Janwary 250,032 211.835 227,608 1895136
ARD re-estimation [25.2) 71,110} - 150 7E5) -
Accretion sxpense [25.1) _EEEE 33,197 31,475 o4 4T0
Balance at 31 Decambar 2025 235,704 230,032 206, 318 227,606

The Company makes proy gian for e future cost of secommissioning storage tanks of 3 discounted Bagis. These
costs are expectad to ba Incurred for 3010 50 years. The provisicn hes besn estmeted using existing technology st
curnert prices, ascalatod betwean 0% - 36.9% for 2025 (2024° 10.3%-14,434) and disgounted betwesn the ranga
of 13.9% - 15.7% (2024 §3.7%% - 200}, The ecasomic life Bnd the timing of the sssat retirernent obligation era
gependant on Governmant legislation, commodity price snd the future production profilez of the praject. In
additron, the estimated cash outfiows 2re subject W inflatonary andior deflatfonany pressures. Mo filUng stations
wara ecouired in 2025. An increase’ decrease In thaintersst rete by 10% 3il cther factors balng mmalning constent
wiould result in agoroximately & 9.05% incredse) decrease (0 the decommissioning Eabilmy forthe year. Similary,
an Incregss’ aacraasa in the discount factod oy 10% all other factors remaining constant result in about & £.8%
rmoreese/dacrease in the dacommissioning liability,

Qur decommissioning end ebandonad plan ie currently undar approvel procaas ng with Miperian Migstraam and
Diowinstream Reguiatory 2gency (MMDPRA).

Accration gxpensss include an additicnal #17, 3m ralsting to adocreton costs incurred by the Groug im the priar yaar
(2024 1.4rm)

The Group has feccdnised a m-sstimation of &5 Asset retinermant obiigation (ARD) N7 0m (2024 Mil} whigh
represanis tha gresant velue of estmated costs of decommisslening.

Group Company

31 D=z 31 D=c 31 D=c 3 Dec
Trads and other payables 2025 24 2025 2024
Trade craditors (o= 327_1) 3,539,365 EST,442 3,542 4325 E3E.5E5
Dve o Rmlated Parties [note 33| 2,335,864 1.402.04% 2,339,054 1,482,041
Dther payabiss {not= 27.3) 2,007,974 Z455714 2,030,612 2375502
Bridging Allowance 423,377 423377 3,981 423 377
Finencial i=biti=s 3,431,181 5, 22F 574 3.505,578 53,129,435
EAdvance recened [niot= 27.2) 83,005 217.53M 282,005 Z217.53M
Tax ralated hetilitizs =7, 773 107,330 353,344 TE, 530
Accrued payables {note IT.39) 1. 180,625 250 235 1,180,528 256,230
Non-financial labitities 237,407 1,234 050 2,317,473 1,265,370

10,802,588 8,518,824 10,625,858 5,382 853

Trace payeoles and accrugls principally compnee amaunts cutstanding for trede purchases ard ongoing costs.
The aversge cradit period take s for frade purchases is bebeaan A0 and 90 days, For mast suppliers no interest is
chafged on the trade payablss, The @oug haa nanclal rigk menzgement policies in place 1o ensure that all
pevables are paild within tha pre-ggresd credit ferms.

Advance receved rAOresants advence payments from tenants tor rented properties &t vanouws stationg.
Other payables ralste to outstanding POS seitlemants W32&million (2024: N28%million), Cther creditors

W1 Zhillkan (2024: MR rmilllon) and other various cradit balances.
Accrusd peyvables relate to provisions on product delivary cost and other similar eoeruod axpensaa
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P Contract Liability

Group Company
31 Dec 31 Dac 31 Dac 31 Dec
2025 2024 2025 2024
WO MDD MO0 MO0
Customer depoaiis 440,720 738,958 440,120 758,558
440,120 758,958 440,720 708,958

Cugtomer denosits reprezent deposdt fof progducts by customens. Product 2ales, revenue s recognised whan
control of tha products 18 ransfermed to the custamars, baing ot a paint e goods sre dalbwered to the
customars. Whan the customar initially makas payment for products, the transection price raceived attha
oiint by the compeny is recognized s contract lability until the products hawve boen delivered to tha

customer,

In lirve with the business model of the company, all adverces recewed in prior paricd were satisfied in the

current yesr and recognised in revanus of the current year.

In the current vear, 1o Improve gresentation, the contract llabllity of H440.92 milllon (2024 NTEE.56 million]
been dizsclosed separabely on the statement of financlal position, Please see below the comparative Tigure

analyels,
Reclessifiad from Reclassifisd to Group Company
Face of the statement of financiel poaition N'00O N°000 |
Trade snd other payshles | Contract lisbifity ! 738958 | 398302 |
_Tha Movemsnt scheduls for the Group®s contract lisbilities !EEEE“E’“" balow:
2025 2024
N'000 N'g00
COpaning Belance 738,958 2593.302
Additiona:
- Conrgideration receivad/dus befors performance 440,120 o8, 358
Reductions: — E——
- Revenue recognized thet wes inopening balance (738,.958) 398,502)
Closing Balence az &t Dec 31 440,120 758,958
29 Share Capitsl Group & Company
31 Dec 31 Dec
2025 2024
Authorisad: I D M'E0
Issuad, silottad end fully peid:
1,204,145 thoussnd Crdinery sharea of 50k esch B52.072 52 072
Isausd and fully ellotted:
1,204,145 thousend Ordinery shares of 30% esch 652,072 632,072
Mumber Shara Share
of shares cepitsl Pramium Totsl
M0 N DD R N'0a
At 1 lanusry end 31 Decambser 1,304,145 632,072 3,796,053 B, 448 25

Motes to the Condolidated and Separste Financial Btitements
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Earnings per shara

Bazic
Besic epmings per share 13 celeulated by dividing the net praflt sttnibutable to shareholders by the waighted
avesage number of ardinany shars Inlssue during the vear,

Group Company
31 Dac 31 Dec 31 Dac 31 Dec
2025 2024 2025 224
Profit for the y=er sttributsbls to shareholders
firs MO 2,958,844 1,348,624 3.238: 2 1,683,358
Wizighted sverage number of ordinary sharss
in izsu= (thousends) 1,304,145 1,304,145 1,304,145 1,304, 145
Bazic esminge pershare (in M) 2.2 1.03 248 1.248
Dilurtad

There were no potental dilutive shares 31 the reporting date {2024: nil), thug the basic earnings per share and
diiuted sarnings per shane hawve the same value.

Crontingent Liability

T Grou curmanily have no open legal proceadings that arose In the ardinary course of i3 businesses as ak
31 December 2025 [2025; Nil, 2024: H165milian)

Commltmeants

The group has no commitment 22 at 3121 December 2025, [2024: Nitj

Related party transactlons

Preldine Limited holds §2.82% of the equity share in Eterna Plc while the remalning 37.18% Iz cwned by the
Migerian public, balances and transactions between the company and ity subsidiaries which are related

parties hawe bean eliminatad on consolidation and are dieclosed in thia note.

The Company has two subsidiaries: Eteme Manne Services Umited and Eterna Industriea Limited. The
Company carred out some transactions with s subsidiaries during the year under reviev.

The balances due fromJ(due to} thess companies and the nature of the business relstionships involved ams
ag follows!

Company
Ralationahip 3 Dec 3 Dec
Gompsany Nams: 2025 2024
[y R [ R
Eterns [ndustries Limited Subs=idiary 2,516,687 1,812,689
Et=rns Marine and Senvices Limited Subsaidisry 2719 73,942
2503.878 1,987,841

Thig Dalences Include aponditue incumed on Danbalf of the subsidiaries- In addiion, the eompany engaged
'n ransactions with other elated companias (Preline Uimited, Rainoll Limited, Fynfield Petroleum Company
Limited and Rainoil Logistics Limited) which are connacted companies to Pratine Limited.,
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Notes to the Consolidated and Ssparate Financial Statements

a3

Related party transactlons (cont"d)

Significont related party transaciions relating to the Company's financial statements arg a5 Tollows;

al

Transactions
31 Dac 31 Dac
2025 2024
L R [ ileli]
Selas Ralstionehip
Rsinoil Limited Related Company 3,333,135 11,345,594
3,333,123 11,345,594

Thesze represent sales of patroleum progucts end lubricants to Reinoil Limited and Reinoil Logistics.

Purchases

Eterng industriss Limited

Rainoil Limitsd

Fynifield Petroleum Company Limi#ted

3 Dec 31 Dac
Hy25 2024
' W00

Relationship
Subsidiary 287,044 135,852
Aelsted Company 33,297,785 BE.238.718
Re=isted Company 6,164,338 6,349,550
61,749,237 74,745,128

Thase represant blanding fae chargad by B2 ma industries for the production of ctarna Ple's Lubricants,
the petrolsum products purchased for resale et Eterne's fuslling stations ecross the country and logistica

FETVICES.
21 Dec 31 Dac
2025 2024
Services Relationship M3 N0
Rainoil Logistics Limited Related Company 4,030,879 3.338.670
Preline Limited Fetsted Company 2.437.853 -
8,468,737 3,336,670
These represent logistica asndices end the technicsl aupports services rendered to the Group.
Group! Gompany
31 Dec 31 Dac
2025 2024
Balance dus to releted party M0 MO0
Preline Limited [E72,945] -
Reinoil Limited {1,2753.631) i1,04658,052)
Reincil Logistics {412,858 1422.983)
[2,361,4359) (1,492 041)
Balenca dus from relatad party
Reinoil Limited 1.200 35495
Fynfield Petrolewm Compseny Limitsd - -
1.200 35,495

ab
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b= Related party transactlons (cont"d)

=] Key monagement compensation
Kay Managamant includes tha Board of Directors, Managing Director/CEC, Tha cxecutiva Direcior,
The Chiaf financial officer and the Ganarsl Menegers. The compensatian paid or payebls to tha
directors and key managameant for employes sanvices i3 shown below;

21 Dac A Dec

2025 2024

MO0 MO0

Mansgementsalanss & weges 208,071 238,708
Board of Direciora remunerstions 196,667 141.6a7
404, 738 J80.375

3 Events after reporting pericd

Subseguent b0 the reporting date, the Company undertock & #21.52 bilion Rights issue which opened on 12
lanuary 2026 and ¢losed on 18 February 20386, Tha Rights |5sue was underiaken bo strengthen the Company
capital base and 1o geliver on [te strategdy growth plan. As at the dale of authorisation of these financial
statemenia, the Compeny remainz in good standing with the Edchange. This event did not result in any
adjustment to the emounts recognized In thefinencial stetements for the year ended 31 December 2026.

Als0, geapoiiticel tansions ansing frdm tha conflict betwean lran and the United States have incredsad
wolatility in gichal markats. These developments are considered non-edjusting avents under 1AS 10 as they
arose after tha reporting date. Management continues to monitor the stuetion and assess the potential
mplications for the Group's operatons, financiel pesiton and sash flows. At the date of authorisatlan of
these ingncial statements, the Tnancizl impadt cannot yol Do relably measungd, This event did nod rgsulk in
any adjustment to the amaounts recognised inthe fingncial statements for the vear anded 37 Decambear 20215,
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Consolidated and Separate Value Added statements

The consolidated and separate statermnent of value added 3 Included for the purposes of the Companies ang Albed
Matters Act

31 Dac 2025 o 31 Dec 2024 D
Group OO LR
Turnover 202,358,941 313.615.914
Bought in metensls snd semvices - sl locsl {204,330,4135) {237.8336.071)
T.333,326 15,779,843
Interest incoms
17,7592 500z
Other income 9.434.137 89 6823
Valus sdded/{aroded) 16,991,515 (100} 16,884,478 100
Appliad to pay &3 follows:
Employees - zglaries B wsages 2 BR1.864 17 2,007,055 13%
Fund Providers 3,570,865 33 B, 436,756 339
GoErmment - income ey 1. 738,064 109 1.647.752 1084
For future growth:
Azzet Maintanance 1,185,435 7og 52 21 Bus
Deferred tex 2,617,409 1394 1487 470 124
A=tsined in the business 2517073 173 1,348,624 g%
16,991,515 10 16,884,478 100
Company
Turnowver 302,385,841 33e13814
Bought inmsteriels snd services - sl locsl {Z84.661.067T) {297,708, 700)
7,708,874 16,907 214
Intereat incoms
17.792 3,012
Other income 9,282,718 T4 TS
Valus addedf{eroded) 17,104, 382 (100} 15,586,981 1)
Appliad to pay s3 follows:
Employees - zalaries & wades 2882374 185 1.8359.984 125
Fund Provid=rs 5,662,430 338 B 426,507 3336
Government - inoome tsx 1,737,372 010 1,605,130 105+
For futurs growth:
Szzet Meintensnoe 1,066 EBT Gos 584 812 Bas
D=ferrad tax 2,722 397 01&a 1,528,785 T4
R=tsined in ths businses 3,238,21 1334 1,683,355 1i2s
17,105,382 (104} 15,586,981 100

Walue sdded represents the addtional swealth the ﬂt'.ll'l'lnﬂﬂ!f has been abie (o craste by 165 GWn EI'I'ID‘lﬂ}I'ﬁBG eThors.
This statemeant shows the allocation of the wealth #Mong E-mph;:yﬂﬂ&, ca |:I|"tE|. pruvidam. Eovarnment aind fthat
retained for future crastion of more Wweaith.
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The conaclidated five-year finencial summery g includad for the purpozes of the Companies and Alliled Mattera Act,

Finsncial performenca
RAevenus

Profit'iloss) before tex
Taxetion

Profit![loss) for the yeser
Mon - controlling interest

Totet comprehensive incomalloss)
Tar the year

Basic esrmings per shere (kobo)
Difuted earings persharz (kobol

Finsncial position
Share capitsl

Share premium

Mon -controtling interest
Retsined Esrnings

Totel squity
Mon-current gaasts
Met current essete/(lisbilites)

Mon-current Liabilitiea

Met ezasta

M=t szs=ts pershare (Meirs)

Group
Dec 2025 Ciac 2024 Dec 2023 Crac 2022 Dec 2021
M'0o0 R L R N'000 p RET
302,269,541 3,615,514 83,282,135 16,472,449 12,187,587
7,273,539 4483845  11,574,343) 2,097,873 18936.4159)
14,348,473) (3,133, 224) _2541,233 {1.083.622) 1163.717]
2917.078 1.348.624 9,432,110 T.0M2,.253 1,700,132
- - £ 44 d
2317078 1,348,674 19,433,113 1,012,257 1,%00,123)
224 1.03 723 Q.78 jo.E4)
2:.24 1.03 (7 23} .78 (084}
602,072 632,072 832,072 652,072 832,072
3,796,053 3,796,033 3,796,053 3,796,033 3,796,033
4] (4 i4] (2 42
1,315,425 (1,597,645 [2,546, 2700 B.6E2, 481 3,670,208
7,767,550 4,850,472 3,307,851 13,130,584 2118375
16,245,853 18.002,698 16722660 14,642,118 53,156,212
3,043,708 (1.1e8.102)  13,008,973) 48,668 {(T07.723)
(11,528,021] 11.883.125) 211,833] {1,560,203) 2330.1135)
7,767,550 4,850, 471 3,501,851 13,130,584 2,118,375
355 a7z .65 10.07 529

Earmings per gnare 15 baged on the Profit atiributapble to shareholders computed on the basis of the welghted average
numberof issued ordinany shares a8 at the end of each financial vears,

Mt asssts per share is based on the net aasets asthe number of issued ordinary shares 85 st the end of each finencial

Yeans.
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Saparate frve-yaar firancial summary

The conaclidated five-year finencial summery g includad for the purpozes of the Companies and Alliled Mattera Act,

Finsncial performenca
RAevenus

Profit'iloss) before tex
Taxetion

Profit![loss) for the yeser

Totet comprehensie
Incomefiiozs) for the ysar

Baszic esrmings per shere (Maira)
Dituted eatnings per shares (Mairs)

Financial posgition
Share cepitsl

Share premium

Mon -controtling interest
Retsined Esrnings

Totel squity
Mon-current gaasts
Met current essete/(lisbilites)

Mon-current Liabilitiea

Met ezasta

M=t szs=ts pershare (Meirs)

Company
Dec 2025 Diec 2024 Dec Mi23 Diac 2022 Brac 2021
W'O0D M'D00 R W'oon MO0
202,368,841 HI615814 B3.282135 116,472,447 B2,157.837
7897, 8590 4,813,274  11.816,828) 2,243,327 {514,830
4. 708 BEILEE) . _EoeRbas  (0EMETD  _{EATH)
3238221 1,883,233 [B.283,155] 1,137,703 (1.078.347)
323821 1.683,339 (3,268, 156] 1157115 (1.078.5347)
2.4R 1.25 [7.11] 0.89 {053}
248 1229 (7.11] D83 {0:83)
B52.072 652,072 B3z2,072 652,072 B5Z,072
0,736,033 3,756,033 3,795,053 5,796,053 3,798,053
S L S LT T L R Tt T L
&, 745,734 5,510,972 J,827 555 13,281,371 12,133,666
14,963,117 16,782,303 1047012 14,701,859 14,585,104
3,439,452 633,208 12,026,319 Trae2l 4, 168)
[11.6359,575) 11.960,701) (133,138} (1,585,7100 (2,357.270)
B, 745,134 5,510,912 3,527,555 13,251,371 12,132,666
671 £.23 253 1019 9.30

carnings per share is based on the Profit sttributable to shareholders computed on the basis of the weighted averags

numiber of Issued ordinasy has=e 25 &t the end of each financial yesr

Metassels pershare i§ Dased on the net 253005 a5 the number of issued oedinary shares as st theend of 2ach Tinancial

year,
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